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REVIEW OF THE MONTH 


In recent weeks the volume of member bank 
credit increased, reflecting the renewed growth 
of loans onsecurities. Demand 
én for loans for commercial and 
industrial purposes reached its 
seasonal peak at the end of October and de- 
clined somewhat in November, and the banks 
also further reduced their holdings of invest- 
ment securities. Collateral loans, however, 
which include loans to brokers and dealers in 
securities, showed a rapid increase in Novem- 
ber, accompanying the growth in the volume of 
transactions on the stock exchange and the 
scontinued rise in security prices. The recent 
increase in security loans, which for the past 
three months has amounted to over $500,- 
000,000 at member banks in leading cities, has 
carried the total to a level above the maximum 
reached last summer. The total volume of 
member bank credit, however, as measured by 
the reports of these banks, is still considerably 
below the midyear level, as the result of 
liquidation of security holdings by the member 
banks. The volume of reserve bank credit 
outstanding in November was larger than in 
the summer, owing largely to the seasonal 
demand for currency, but in consequence of 
large purchases of acceptances in the open 
market by the reserve banks, member bank 
indebtedness to the reserve banks declined to 
the lowest point since last May. In the early 
part of December, however, a loss of gold and 
the seasonal demand for currency resulted in 
a rapid increase in member bank borrowing, 
and money rates, which had eased somewhat 
in the preceding weeks, rose to the highest 
level since 1921. 
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Condition reports for all member banks of 

the reserve system as of October 3, 1928, show 

a decrease in loans and invest- 

Condition ofall ments of about $130,000,000 

member banks. during the third quarter of 

1928.! The following table 

shows the principal items of the condition 

statement and the changes for the quarter and 
for the year: 


Attu MEMBER BANKS 


{In millions of dollars] 
| nerense (4) or 
} | decrease (— 
Oct. 3, June 30,| Oct. 10,) os ) 
} 1928 | 1928 1927 
| | : 
|Quarter| Year 
Loans and_ investments, 


total !__._.................| 34,929 | 35,061 | 33,186 | —132 | +1, 744 


Loans... ........-.-------| 24,325 | 24,303 | 23, 227 +22 | +1, 099 
Investments... .........--. | 10, 604 10,758 | 9,959 | —154 +645 
Net demand deposits. ---.--- 18,995 | 19,191 | 19,170 | —196 —175 
Time deposits. ...........- -| 13, 410 | 13, 438 | 12, 459 —29 +950 
Reserve balances --.-........-- 2,348 | 2,342) 2,320 +6 +28 


Borrowing at reserve banks._| 1,020 | 1,096 | 458 —76 +562 
| 


1 Exclusive of acceptances of other banks and bills of exchange or drafts 
sold with indorsement. 


For the year ended on October 3, 1928, the 
growth in member bank credit amounted to 
$1,744,000,000, or 5.3 per cent. For the last 
quarter, however, there was a decrease of 
$132,000,000, entirely in the banks’ invest- 
ments. Net demand deposits decreased for 
the year, while time deposits increased by 
$950,000,000. During the last quarter there 
were decreases both in demand and time de- 
posits. Owing to the declirie in demand 
deposits, which carry higher reserve require- 
ments, reserve balances of member banks, not- 
withstanding the large growth in total depos- 


1 See pp. 883-887 and Member Bank Call Report No. 41. 
823 
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its, showed little change for the year. The 
much larger growth of loans and investments 
than of deposits for the year, which reflected 
chiefly the withdrawal of gold for export, 
accounted for the large increase in member 
bank indebtedness at the reserve banks. 

A reduction in bank credit, particularly at 
this season of the year is an unusual occur- 
rence, as is indicated by the 
chart, which shows the course 
of member bank credit for the 
past nine years. Declines in 
the volume of credit have been infrequent dur- 
ing the years shown in the chart, the year 1921 


Decline in 
credit at New 
York banks. 
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being the only one in which liquidation was 
considerable and continuous. Ordinarily bank 
credit has expanded from quarter to quarter in 
conjunction with the growth of the country’s 
business, and occasional declines have occurred 
as a rule only from seasonal high peaks reached 
at the end of a calendar or fiscal year. The 
recent decline is measured from the high figure 
reported for the end of the fiscal year ended 
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last June, but usually the third quarter, during 
which occurs a seasonal demand for credit and 
currency in connection with autumn trade and 
crop marketing, shows a net growth in the 
volume of bank credit. For this reason an 
analysis of the decline in credit between June 30 
and October 3 may be of interest. 


Att MEMBER BANKS 


[In millions of dollars] 


Changes in loans and investments be- 
tween June 30 and Oct. 3, 1928 


Investments 

| 
Loans U.S. | 
| Total || securi- | Other 
| ties | 
| | 





Total 


All member banks.......-.-- 





| 
—154 | 


+161| —316 








—132 +22 
Banks in New York | 
See —241 —173 —68 +27 | —95 
Banks in other central | 
reserve and reserve | | 
TS oe |} +19 +67 —48 +84) —132 
Banks outside reserve | 
RE eee Y | +90 +128 —38 +50 | —838 








Reduction in the volume of member bank 


| credit during the quarter was entirely at banks 


in New York City, while the combined total 
for the other banks, and particularly for the 
so-called country banks located outside reserve 
cities, increased for the period. At banks in 
New York City there was a decrease both in 
loans and in investments, while outside of New 
York City the banks increased their loans but 
reduced their holdings of investments. Hold- 
ings of United States securities showed consid- 
erable increases in all classes of member banks, 
while holdings of other investments declined 
throughout the system, the aggregate decline 
being in excess of $300,000,000. The figures 
indicate that the pressure of higher money 
rates, which have been in effect during the 
quarter, has been an influence in inducing mem- 
ber banks throughout the country to dispose of 
a part of their holdings of municipal and cor- 
porate securities and that banks in New York 
City, where rates have shown the greatest 
advance, have reduced both their investments 
and their loans. 
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The decline in loans at New York banks, 
indicated by the reports of member banks for 
the third quarter, was accompanied by a growth 
of loans extended through these 
banks by corporations and in- 
dividuals. During the period 
of low money rates from 1922 to 1927 securities 
were floated by corporations in exceptionally 
large volume, and the proceeds of these flota- 
tions not only strengthened the cash position 
of the corporations and enabled them to reduce 
their bank loans but also placed at their dis- 
posal funds in excess of their current require- 
ments. The high money rates prevailing in 
recent months on loans in the security markets 
have attracted large amounts of these surplus 
funds, with the consequence |that loans to bro- 
kers for the account of nonbank customers 
increased very rapidly during the last quarter. 

One of the effects of this transfer of lending 
from banks to corporations has been a decline 

in bank deposits as the deposi- 

Bank credit and tors have drawn on their bal- 
bank reserves. ances to provide funds for the 

loans. The decline in deposits, 
in turn, has been a factor in diminishing 
reserve requirements of member banks. Loans 
to brokers by corporations, therefore, have had 
the incidental effect of supplying credit for 
the use of the stock market while at the same 
time ‘releasing member bank reserves. The 
growth of bank reserves in general has been 
relatively slow in recent years and has fallen 
far behind the rate of growth in bank credit. 
A chart is here introduced showing the course 
of bank credit and of bank reserves since 1919. 
The lower line represents member bank reserve 
balances, and the dotted line represents these 
balances multiplied by 13, the average ratio 
of member bank credit to member bank 
reserves. The two upper lines represent, 
respectively, loans and investments of member 
banks and of all banks in the United States. 
The chart brings the volume of bank credit 
in the country into comparison with the 
volume of member bank reserves. The re- 
serves of member banks are related not only 


Growth of non- 
bank loans. 





to the credit extended by these banks but also 
to the credit extended by nonmember banks, 
which hold a large part of their legal reserves 
on deposit with the member banks. The chart 
shows that in recent years, and particularly 
since 1925, the growth in bank credit has been 
much more rapid than the growth in member 
bank reserves, as is indicated by the increasing 
divergence between the dotted line and the 
line for loans and investments of member banks. 
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The total loans and investments of all banks for June dates and of 
all member banks for all call dates. Member bank reserve bal- 
ances are shown by months—solid line giving actual amounts and 
broken line these amounts multiplied by 13. 
This development has been due chiefly to the 
fact that the increase in deposits has taken 
place largely in time deposits, which has 
enabled member banks greatly to increase 
their operations without a corresponding 
growth in reserve requirements or in the 
demand for reserve bank credit to meet these 
requirements. The growth which has occurred 
in the demand for reserve bank credit since 
the autumn of 1927 has been caused by gold 
exports rather than by a growth in member 
bank reserve requirements. 








826 


FEDERAL RESERVE BULLETIN 





DECEMBER, 1928 





In recent weeks, however, a growth of loans, 
both commercial loans and security loans, and 
of demand deposits, has re- 
sulted in an incease in mem- 
ber bank reserve requirements. 
Average reserves carried by member banks 
increased by about $78,000,000 between Aug- 
ust and November. At the same time the 
seasonal demand for currency caused a further 
demand of about $115,000,000 for reserve bank 
credit. While these factors of additional de- 
mand for reserve bank credit were offset in part 
by gold imports, largely from England, there 
was nevertheless an increase of about $168,000,- 
000 in the volume of reserve bank credit out- 
standing. This increase in reserve bank credit, 
however, was not until December reflected in 
a growth of member bank indebtedness to the 
reserve banks, because it had been obtained 
entirely through the sale of acceptances to the 
reserve banks. The comparatively low rates 
carried by bills in the open market have 
resulted‘in a large increase in the use made of 
these bills for financing the marketing of 
crops and other products, and the much 
higher rates on other classes of paper have 
made acceptances unattractive to investors. 
The bills, therefore, have been offered in large 
volume to the reserve banks, whose holdings 


Reserve bank 
credit. 





at the end of November were larger than at 
any other time in nearly nine years. Pur- 
chases of bills by the reserve banks until 
December were in fact larger than the increase 
in the total of reserve bank credit, and dis- 
counts for member banks declined by the end 
of November to the lowest level since last 
spring. This reduction in indebtedness of 
member banks has placed them in a position 
more easily to meet the heavy seasonal demand 
for currency which became active in the 
beginning of December. When the return 
flow of currency sets in after the Christmas 
holidays, the decrease in the demand for 
reserve bank credit may be expected to result 
both in a reduction of the reserve banks’ 
holdings of acceptances, as these bills mature, 
and in a further liquidation of discounts for 
member banks. 


Appointment of Governor at New York Bank 


On November 23, 1928, Mr. George L. 
Harrison was appointed governor of the Federal 
Reserve Bank of New York to succeed the late 
Governor Strong. Mr. Harrison was at one 
time general counsel of the Federal Reserve 
Board and since 1920 has held the office of 
deputy governor of the Federal Reserve Bank 
of New York. 


EARNINGS AND EXPENSES OF MEMBER BANKS 


Combined net profits of all member banks in 
the Federal reserve system amounted to 
$254,000,000 for the first half of 1928. These 
profits represent an increase of nearly 
$40,000,000 over the last six months of 1927 
and constitute a return of 9.32 per cent on 
the banks’ capital funds, as against 8.21 per 
cent for the last six months of 1927 and 9.13 
per cent for the first six months of that 
year. Earnings and expenses of all member 
banks for 6-month periods since December 
31, 1926, are summarized in the table on 
page 827. 

The increase of nearly $40,000,000 in net 
profits for the first half of 1928 resulted from 
an increase in gross earnings only partially 
offset by growth in expenses, and a decline in 
net losses charged off. As a result chiefly of 





growth in the volume of member bank loans 
and investments gross earnings for the first half 
of 1928 showed an increase of about $27,000,000 
over the preceding six months. This increase 
was partially absorbed by an increase of $10, 
000,000 in expenses. The net amount of assets 
which were charged off during the period, after 
allowing for recoveries on assets previously 
charged off, showed a decrease of more than 
$20,000,000. The decline in losses charged off 
was largely in lossesonloans. Declinesin bond 
values during part of the period were reflected 
in an increase of $2,000,000 in amounts charged 
off on bonds and securities. During the same 
period, however, member banks as a group 
showed an increase of $4,000,000 in profits on 
securities sold (which are reported among their 
gross earnings). 
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EARNINGS AND EXPENSES OF ALL MEMBER BANKs, 
DECEMBER 31, 1926, To JuNE 30, 1927 
{In thousands of dollars] 


First 6 months of 1928 





Increase or de- 









































crease as com- Last6 First 6 
pared with— months | months 
of 1927 of 1927 
Amun >" 
Last 6 First 6 
months , months 
| of 1927 | of 1927 
Gross earnings.....-_. 1, 110, 315 |-+27, 203 |+-73, 150 |1, 083, 112 |1, 037, 165 
| | 786, 670 | +10, 002 |+47, 634 776, 668 | 739,036 
Net earnings....| 323,645 |+17, 201 |+25,516 | 306,444 | 208, 129 
Losses on loans....--- | 53,702 |—15,719| —622| 69,421 | 54,324 
Losses on investments! 21,520 | +1,971 | +3, 785 19, 549 17, 735 
All other losses-....-- 19,297 | —9, 001 —69 28,298 | 19,366 
Total losses__... 94,519 —22,749 | +3,004| 117,268| 91,425 
Recoveries on loans_.- 13,307 | —105 +709 13, 412 12, 598 
Recoveries on invest- | 
ee 4, 877 —743 | —333 5, 620 | 5, 210 
All other recoveries. .. 7, 026 —780 | +543 7, 806 | 6, 483 
Total recoveries. 25,210 | —1, 628 +919 26,838 | 24,291 
Net losses !__..- 69,309 |—21,121 | +2,175 90,430 | 67, 134 
Net profits...... 254, 336 | 


+38, 322 |+23, 341 216, 014 | 230, 995 


| 


1 Total losses charged off less recoveries on assets previously charged off. 





Summary for the fiscal year, 1928.—Mem- 
ber banks earned net profits of $470,000,000 dur- 
ing the year ending June 30, 1928, an increase of 
about $30,000,000 over the preceding fiscal year. 
The banks’ capital funds, at $5,362,000,000 ! in 
1928, were $360,000,000 larger than in 1927, 
and the increased profits constituted about the 
same rate of return on capital funds in 1928 
(8.77 per cent) as was earned in 1927. 

Gross earnings showed an increase of about 
$125,000,000 for the year, owing chiefly to a 
growth of $2,000,000,000 in the volume of mem- 
ber bank loans and investments. Of this in- 
crease in gross earnings nearly $90,000,000 was 
absorbed by increased expenses attributable in 
large measure to increase in the amount of in- 
terest paid on deposits, in consequence of growth 
in the volume of deposits, and to increase in 
salaries and wages. Despite an increase in re- 
coveries on assets previously charged off there 
was an increase of more than $5,000,000 in net 
losses charged off.’ 





- Average of amounts from reports of condition for five call dates during 
the year. 

2 Profits on securities sold, which showed an increase of $17,000,000 in 
1928 and which are reported among the banks’ gross earnings, have not 
been taken into account in the computation of net losses. 


22422—28——2 





Earnings and expenses of member banks are 
summarized in the following table and are 
shown in somewhat greater detail in the table 
on page 877 of this issue of the BULLETIN. 


EARNINGS AND EXPENSES OF MeMBER BANKS DuRING 
THE YEAR ENpING JUNE 30, 1928 


{In thousands of dollars] 


| | 
National | 





























All | State 
member || member | member 
banks banks | banks 
i 
Gross earnings: 
Interest earned _- 1, 808, 769 || $1, 154, 523 | $654, 246 
All other earnings- 84, 658 189, 040 | 195, 618 
eo 2,193,427 || 1,343,563 | 849, 864 
Se 1, 563, 338 || 957, 131 | 606, 207 
Net earnings....._______- 630,089 || 386, 432 | 243, 657 
ON iiecid adit deena nd 211, 787 |) 152, 970 58, 817 
Recoveries--.......-- 52, 048 || 36, 460 15, 588 
& | 
De. vgacseaauan 159, 739 || 116, 510 43, 229 
Net profits.................| 470,350 || 269, 928 200, 428 
Loans and investments !_.__._-.- | 34, 147, 535 21, 367, 297 9, 305, 252 
ob” ek eee 


5, 362, 391 || 


3, 388, 848 3, 474, 986 


| Increase or decrease in 1928 
as compared with 1927 


Gross earnings: + 
78, 432 
































Interest earned +85, 282 +6, 850 

All other earnings +39,275 | +22, 869 +16, 406 
ea ND +124,557 | +101, 301 +23, 256 
Expenses......-.-.--.--- _...--| -+88,137 | +75,250| +12,878 
Net earnings - +-36, 420 +26, 042 +10, 378 
ae 49,513 | +11, 328 —1, 815 
Recoveries. -........-- +4, 026 +3, 132 > SO4 
fe +5,.487 +8, 196 —2, 709 

Net profits.____ +30,933 | +17,846 +13, 087 
Loans and investments. ...._.._- |+-2, 045,421 |+1, 631, 420 +414, 001 
Capital funds_....._.- PEE ITS +359,917 | +227,242| +132,675 





1 Average of amounts from reports of condition for 5 call dates, June 30, 
1927, to June 30, 1928. 


? Capital, surplus, and undivided profits, less reserve for taxes, interest, 
etc., accrued. 


Operating ratios.—As has already been pointed 
out, growth during the year in the volume of 
loans and investments in part explains increases 
in the amounts of both their earnings and their 
expenses. In the table following, in which earn- 
ings and expenses are expressed as ratios, the 
effect of this growth in volume is eliminated, 
and what may be called the earning power of a 
dollar of active bank assets in 1927 and 1928 
may be compared. 








828 


FEDERAL RESERVE BULLETIN 





DECEMBER, 1928 











OperaTiING Ratios ror THE YEARS ENpDING JUNE 30, 
1927 anv 1928 





National 


All member . State mem- 
banks “yanks ber banks 
| 1028 | 1027 | 1928 | 107 1928 | 1927 


| 
Per $100 of eorning assets ! 





Gross earnings: e 


























Interest earned......--- $5.30 | $5.37 | $5.40 | $5.45 % = | $5. 24 
All other earnings......| 113 | 1.08 . 88 84; 1.53 | 1.45 45 
5 Re | 6.42) 644) 629) 629) cai 6.68 
TES | 4.58 | 4.60 4.48 | 4.47| 4.74) 4.80 
Net earnings........- | 1.85 | 185) 1.81 1.83| L9l| 1.80 
ENB ncnvenccccesscnenene] 608) «OB | te]: ste. neh. oe 
ee ESS | .15| .18| .17 17| .123| .12 
Net losses........---- | .47| .48| .55| .55| .84|] .87 

Net profits.....---.-- 138 1.37 | 126) 128 | 1.57 | 1651 


“Per $1 of eapital funds 





Earning assets --------..---- $6.37 | $6.42 | $6. 31 $6. 24 $6. 48 | | $6. 72 








| Per ‘$100 of capital funds 


Net profits 2..........-...-. | $8.77 | 8 $8.78 | $7.97 c $7.97  |pi0. 16 16 [s1o. 18 





1 Total loans and investments. 

? Equivalent to the product of the two preceding ratios, i. e., of the 
ratios shown for net profits per $100 of earning assets and earning assets 
per $1 of capital funds. 


During 1928 total interest earned by mem- 
ber banks amounted to $5.30 per $100 of 
earning assets (loans and investments) as 
against $5.37 in 1927. This decrease in the 
rate at which interest was earned, per $100 of 
earning assets, was offset by increase in the 
rate of other earnings, with the-result that 
gross earnings per $100 of earning assets, at 
$6.43, were about the same for 1928 as for the 
preceding year. Expenses and net losses per 
$100 of earning assets showed practically no 
change as between 1927 and 1928 and as a 
consequence net profits in 1928, at $1.38 per 
$100 of earning assets, were practically the 
same as in 1927. 

Comparison of averages for the two fiscal 
years, 1927 and 1928, shows that growth in the 
capital funds of member banks was at about 
the same rate as growth in the volume of their 
loans and investments, so that the proportion 
between the two showed little change. In 
1928 member banks held $6.37 of earning assets 
for each dollar of capital funds. Profits of 
$1.38 per $100 of earning assets represented, 
therefore, a return 6.37 times as large on the 
banks’ capital funds, or 8.77 per cent, which 
approximates closely the figure, 8.78 per cent, 
for 1927. 

Interest received and interest paid.—Begin- 
ning with the last half of 1926, interest, dis- 
count, and dividends earned by member banks, 
together with interest paid on deposits, has 








been reported to show separately amounts 
received on loans, on investments, and on 
balances with other banks; and amounts paid 
on time deposits, on demand deposits, and on 
balances due to other banks. Comparison of 
amounts of the several classes of interest for 
the year 1928 with the average amounts on 
which they were earned or paid indicates 
approximately the rates that were effective 
during the year. Ratios computed in this 
manner are presented in the accompanying 
table. It should be noted that the average 
amounts of loans, investments, and deposits 
derived from figures for five call dates are onl 
approximations to the amounts upon which 
interest was actually earned and paid during 
the year. 


INTEREST EARNED AND Deposit INTEREST PAID BY 
MemsBer Banks During THE YEAR ENDING 
June 30, 1928 ' 


[Amounts in thousands of dollars] 


























| 
Amount ! | Rate 3 

Interest and discount earned: | 
Eatin chunenicctndddunkavaiadonnunied 1, 290, 200 | 5.4 
I Nee ereeey 483, 118 | 4.7 
NRE seis once cnamanonnsan tonsa 1, 773, 318 | 5.2 
On balances with other banks...........-- 35, 451 | 8 

Interest “oan on deposits: | 
EE i chhanmenneetin wedennneneepauntits 422, 260 3.3 
Demand iatinga nines eilpemdehensaikind tclends oo 234, 258 | 1.3 
_ | ASRS Ra Tie eee LE 81, 198 | 2.0 
Sinaia Peo em se ewe He 737,716 | 2.1 

| 





1 Figures for interest received and interest paid include $1,334,000 of 
interest earned and $2,310,000 of interest a by State banks and not 
classified on their reports of earnings and expenses. ‘These relatively 
small amounts have been apportioned, by Federal reserve districts, on 
the basis of the distribution of the classified amounts. 

2 Obtained by dividing the amounts of interest (adjusted) by averages 
of the amounts of related assets and deposits for five call dates. 

3 Includes dividends. 

More detailed statistics of member bank 
earnings and expenses for the years ending 
June 30, 1927 and 1928, are presented in the 
tables on pages 877-881 of this issue of the 
Buuutetin. These and the statistics presented 
in the preceding summary tables are based 
upon reports which the banks are required to 
make semiannually—State banks reporting to 
the Federal Reserve Board and national banks 


reporting to the Comptroller of the Currency.’ 





3 Statistics of member bank earnings and expenses, together with 
some analytical material, have been published in previous issues of the 
BULLETIN. (See pp. 402-405 of the issue for June, 1925; pp. 869-873 of 
the issue for December, 1925; pp. +A of the issue for June, rs 
PP. 22-28 of the issue for January, 1927; pp. 460-463 and 549-553 of the 
issue for July, 1927; pp. 830-832 and 882-685" of the issue for December, 
1927; and pp. 450-452 and 536-539 of the issue for July, 1928.) Statistics 
for years ending June 30, 1919 to 1927, were published also in the Annual 
Report of the Federal Reserve Board for 1927. (See pp. 247-252.) 


Detailed figures for national banks are published in the annual reports 
of the Comptroller of the Currency. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


Industry continued active in October, and 
the distribution of commodities was in large 
volume. Wholesale commodity prices declined 
sharply, owing chiefly to decreases in the prices 
of farm products. Member bank credit in use 
increased in October and November, while re- 
serve bank credit outstanding showed little 
change. Conditions in the money market were 
somewhat easier. 

Production.—Industrial production contin- 
ued in October at the high level of September 
and considerably above the level of a year ago. 
Output of minerals increased over September, 
while the production of manufactures declined 
slightly. Factory employment and pay rolls 
increased to the highest level since early in 1927. 
The production of pig iron was particularly 
large in October and the first half of November, 
and the output of steel continued in record 
volume. Automobile production declined con- 
siderably in October, after exceptional activity 
in September, and showed further reduction in 
November, as is usual at this season. Activity 
increased in October in meat-packing and in 
the textile industries, with the exception of silk. 
Copper mining and smelting continued at a high 
level, and the output of coal and petroleum in- 
creased by more than the usual seasonal amount, 
while the production of zine declined. There 
was also a decline in the output of lumber and 
building materials. 

Building contracts awarded continued to in- 
crease in October and were larger than in that 
month of any previous year, but declined 
sharply during the first two weeks of Novem- 
ber. The increase in October was due princi- 
pally to large contracts for engineering and 
industrial projects. 

The November cotton crop estimate of the 
Department of Agriculture was slightly larger 
than the October estimate and indicated a 
yield of 14,133,000 bales—1,178,000 more than 
the production of 1927. Ginnings of the cur- 
rent crop prior to November 14 totaled 11,320,- 
302 bales, compared with 10,894,912 in the 
similar period of a year ago. Indicated yields 
of wheat, corn, oats, potatoes, and tobacco were 
larger than in 1927 crops, while estimates of 
hay, rye, and flaxseed were smaller. 

Trade.—Department-store sales in October 
were in about the same volume as in the cor- 
responding period in the preceding year, but 





showed somewhat less than the seasonal in- 
crease from the high level of September. In- 
ventories of these stores increased during the 
month, but continued smaller than a year ago. 
The volume of distribution at wholesale was 
larger than in September and showed a sub- 
stantial gain over October, 1927. Freight-car 
loadings continued larger in October and 
November than a year ago, reflecting chiefly 
large loadings of miscellaneous freight. 

Prices.—Wholesale commodity prices de- 
clined in October after a continuous increase for 
three months, and the Bureau of Labor Sta- 
tistics index for October, at 97.8 per cent of the 
1926 average, was over 2 per cent below that 
for September. This decline reflected chiefly 
large decreases in prices of farm and food prod- 
ucts and hides and leather. Prices of industrial 
commodities increased slightly, with small 
gains recorded in metals, building materials, 
and chemicals and drugs. The principal in- 
creases occurred in prices of iron and steel, cop- 
per, and raw silk. During the first three weeks 
of November prices of cotton, pig iron, copper, 
and petroleum increased, and prices of wheat, 
oats, and rye recovered somewhat from the low 
levels of October. Prices of meats, livestock, 
and corn declined. 

Bank credit.—Between October 24 and No- 
vember 21 there was a considerable increase in 
loans and investments of member banks in 
leading cities, but at the end of this period the 
total was still below the large volume out- 
standing at the middle of the year. Loans 
chiefly for commercial purposes remained at a 
high level during the period, and loans on se- 
curities showed further growth, reflecting a 
marked increase in the volume of loans to 
brokers and dealers in securities. Invest- 
ments showed further decline. 

During the four weeks ending November 21 
there was little change in the volume of reserve 
bank credit in use. Reserve bank holdings of 
acceptances increased further and discounts for 
member banks declined. 

During the last week of October and the first 
three weeks of November conditions in the 
money market were somewhat easier; the rate 
on four to six months commercial paper declined 
from a level of 51% per cent to a range of from 
514 to 51% per cent, and rates on call and time 
loans in the open market also declined slightly. 
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a > | \ | i . i L — 0 
1924 1925 1926 1927 1928 





Based on weekly averages of daily figures; latest figures are for week ending November 24 
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES 
[Averages of daily figures. In millions of dollars] 
\ Reserve bank credit outstanding 
Bills and securities held by Federal reserve banks - Member 
a“ Monetary Money in bank 
Month or week Total Bills dis- United | gold stock | circulation _reserve 
volume ! | counted for Bill pnited balances 
Total 2 States | 
member bought securities | 
banks 
pO ee a 1, 377 1, 331 415 336 579 | 4, 490 4, 936 2, 373 
SE ee Se ee . 1, 568 1, 513 529 378 606 4, 416 5, 049 2, 399 
2 ESE a SR Ee 1, 389 1, 350 465 373 512 4, 377 | 4, 785 2, 426 
| PETES 8. BP 1, 264 | 1, 237 471 360 406 4, 373 4, 709 2, 368 
ES OE eae aN ee 1, 295 1, 272 || 513 | 343 415 4, 335 | 4,710 2, 365 
[ Epes: 1,405 | 1, 371 || 661 358 351 4, 237 | 730 2, 396 
Se sual 1, 472 || 1, 442 || 836 349 257 | 4, 207 4, 722 2, 388 
(ES See See 1, 531 1, 495 1,019 244 232 | 4,119 4, 736 2, 355 
EE Oe bnckewenn ‘ae 1, 531 1,488 | 1, 090 185 213 4,113 4, 746 2, 324 
5 SE Se en renee ae 1, 485 | 1, 449 1, 061 178 210 4, 118 4, 743 2, 274 
September__.______-- aise 1, 581 |} 1, 534 || 1, 064 | 226 240 4, 125 4, 804 2,314 
Oetener........... 1, 622 1, 584 975 368 237 4, 133 4, 837 2, 332 
November.-_____-_.- 1, 653 1,610 897 471 238 4,151 4, 860 2, 352 
Week ending— 
> 1, 598 1, 566 || 922 405 235 4, 139 4, 824 | 2, 324 
Nov. 3... 1, 625 1, 591 915 438 235 4, 142 4, 834 | 2, 342 
SO Se ee 1, 662 1, 631 940 454 233 4, 148 4, 865 | 2, 347 
OS Se, ae See 1, 652 1, 586 880 | 474 227 4, 158 4, 852 2, 357 
- » ae 1, 597 1, 555 || 816 484 251 4, 160 4, 835 2, 
Increase or decrease of week ‘ending Nov. 24 | | 
compared with week ending— 
SESE Se —55 —30 —64 | T= +24 +2 —17 | —ll 
Se EE eG eee es 0 —l) —105 +79 +17 +21 +11 | +23 
Nov. SG te cenbktiniicds amelie deninmnain +217 | +207 + +159 —357 —305 —99 | —25 


1 aidades total bills and securities, amounts due from foreign banks, 


ANALYSIS OF CHANGES IN MONETARY GOLD STOCK 


{End of month basis. In millions of dollars] 


| | Increase (+) or decrease (—) during 

















Gold | month 
| stock | 
Through) Through Through 
Month | at -— net gold} ear- (domestic 
| mantih Total import | marking! produc- 
| or opera- tion, 
if xpent | tions ete.! 
1927—January._____- 4,564} +72.3 | +445] +19.5 +8.3 
February.........| 4,586 | +21.3 +19.9; +3.2 —1.8 
March......--. 4, 597 +11.1 +10.8 | —1.5 +1.8 
, =e 4, 610 +12.9 +11.9 —1.0 +2.1 
/ 4, 608 —1L. +31.7 | ?—35.5 +2.4 
June. 4, 587 —20.9 +12.8 |? —36.7 +3.0 
July. 4, 580 —7.5 +8.9 | 2 —23.1 +6.7 
August. 4, 588 +8.5 +6.4/ —2.5 +4.6 
September - 4, 571 —17.5 —11.5 —9.0 +3.0 
October. ------ 4, 541 —30.1 —8.6 —25.0 +3.4 
November. 4, 451 —89.7 —53. 2 —40.0 +3.5 
December. -- 4,379 | —71.7 —67.4 —8.5 +4.2 
Total (12 mios.).|.......- —112.8 +6.1) —160.1 +41.2 
1928—January..-........ 4, 373 —6.0 —13.8 +5.5 +2.3 
February. -- 4, 362 —11.2 —11.1 +2.9 —3.0 
March. .-__. ‘aoet ae —57.6 —%4. 9 +35. 8 +1.5 
See 4, 266 —38.7 —91.2 +45. 7 +6.8 
aa ee 4,160 | —105.7 —81.7 — 26.5 +2.5 
SS : 4, 109 —51.0 —79.9 +30. 1 —-1.2 
a 4,113 | +3.4 —63.9 +60. 9 +6.4 
ar 4,123) +10.3 +.7| +65.9 +3.7 
September - ____- 4, 125 +2.1 +.5 —1.2 +2.8 
0S ee: 4, 143 +18.3 +13.3 +1.2 +3.8 
November 3_____- 4,125 | —18.3 +5.7| —25.0 +1.0 
i 
Total (11 mos.)_|-....... | —254.3 || —417.3 | +135.3 +27.7 





1 This figure, derived from preceding columns, represents in general an 
excess of domestic production over domestic consumption in the arts. 
It is subject, however, to certain unavoidable inaccuracies in official 
reports of gold imports and exports; in any given month, furthermore, 
it may be affected by the fact that at the end of a month a) gold recently 
imported (e. g., Canadian ore) may not zt have reached a reserve bank 
or the Treasury for inclusion in the official fi of monetary gold 


stock and (6) gold recently withdrawn fram stock for export may not yet 
have been actually exported. 

2 Includes effect of earmarking operations connected with gold held 
abroad by Federal reserve banks. 

3 Preliminary. 








and reserve bank float que p. on: 2 Including “other securities.’’ 


GOLD MOVEMENTS TO AND FROM UNITED STATES 


{In thousands of dollars] 








1928 
‘ a — ‘ | January to 
Country of origin November ! October 
or destination October 
Im- Ex- Im- Ex- Im- Ex- 
ports | ports | ports ports | ports. ports 

EE Se ee RE Ls Meee ee 2, 
England. -- 12,573 | 32, 525 
France........ 149 | 308, 002 
Germany - - 1 28, 289 
___ eee 2. 26,093 
I AES OSS BENE AOA ARES | 4,000 
| ae 78, 125 494 
Central America___- 870 323 
| __ SeS: 3, 918 4, 393 

Argentina _-_- 2, , 
Brazil_....- Re Se Rone RE EME eR, ENS SS 25, 012 
ae RS, Se et es | Jae 
Colombia. ae . | sere 1, 150 2, 053 
eee J-~+-----|---2---- 9 es io | eo 
. . eres ue | Ee 5  * Se 

| ES? aS ae! eS oa academia 9, 
Venezuela_- Eee 100 _ * Sere 433 5, 470 
British India________ ees SA 13 2 1, 461 

om and Hong 

a, > Ie iaeenielie 279 |........, 8339 
Dutch East Indies.. ........|----.._- 114 140 | 1,039 2, 330 
a a Sal aE eA SS. SES! NNN, | SE 187 
Philippine ee _ | aae iy ) ee 
All other countries... 2733 | 2223 | | eee 9, 498 6, 847 
WOMB enc scnscc 28, 033 | 22, 330 | 4, 311 992 a4, 336 | 536, 208 





‘Mevsdber coun are preliminery—8 customs districts: New York 
St. Lawrence, and San Francisco. 
? Includes a)l movements of unreported origin or destination. 
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DISCOUNTS FOR MEMBER BANKS MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
[Monthly averages of weekly figures. In millions of dollars] ir i T T T 1700 
I DISCOUNTS FOR MEMBER BANKS 
Reporting member banks in 
leading cities Mem- 
r 600 
All asain banks 60g 
mem- | ther leading out- 
Month A. 1} New cities = 
an ° 
eee BO ing | 500}——— 500 
| Total | Chi- | cities 
\| | cago 
| 
1927—January-....- 476 || 290 76 223 18 177 | 400} Banks in | 400 
February--..; 392 || 233 || 60 173 14 159 Other Leading Cities 
March....... 419 268 || 73 | 195 20 151 
Pl een 421 || 270 78 192 20 151 
- a 459 || 302 || 90| 212 19 157 
|S gee 435 || 271 | 51 | 219 20 164 | 300\— 300 
eins cates 434 || 278 || 59| 213 12 161 5 % 
August....... 413 || 256|) 74| 182 6 157 Panks outside 
September... 417 || 267/ | 177 8 150 _ 
October. ..... 428 283 75 208 10 145 le, a8 rh rn / 
November. .. 421 || 276 73 203 11 145 | 200 + a Snes J #—1—1200 
December... 532| 388 | 127) 261 21 143 \ , Val " 
1928—January...... 439 || 315 || 4 221 | 23 | 124 \w Merk, 
February - - --| 463 || 338 || 78 260 13 | 125 - - 
March. ...... 439 || 362 | 75 287 25 | 127 A A - 
S ae 637 488 || 145 343 | 35 | 149 | 199 wi a , 100 
Si csccmeis 826 || 644|| 222) 422 49| 182 V' 
jue kee) at) #4) |) es 
EE 1,079 || 7 | 5 X : 
August_...... | 1,045 || 806 | 223 583 | 80 | 239 Banks in N.Y. City 
Onover | “oo|| faei| gor} oe; oe] gel ° . 
ctober.....- | 
November...| 901 | 681 || 157 524 | 67 | 220 1924 1925 1926 1927 1926 
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PER r T T | PER 
CENT MONEY RATES IN NEW YORK CITY | Mr 

| 
! 
s | hy | i: 
} 
Commercial Paper Rate | re 
i i | 
2 a 4 ri 
a a , i At v rf “y 
‘ FRBankDiscRate |Pe=n q VV Nemeth | fs 
+ 7 
\ \ eu eo ' we” ‘ ae. 
4 hd [Sood wv Casall 
3 + 7 1 3 
1 J — Open Market 
1 1 Acceptance Rate 
1 rir? 
2 ua! ad 2 
| 
1 F oe 
| 
(¢) 
1923 1924 1925 1926 1927 1928 
FEDERAL RESERVE BANK RATES OPEN-MARKET RATES 
DISCOUNT RATES ; RATES IN NEW YORK CITY 
[Rates on all classes and maturities of eligible paper] Prevailing rate on— - | Averagerate| Average yield 
| Rate! | Previous Pri Call loans | Prong 
Federal reserve bank effect on | Date established | *"Disg | Prime pank. tae | Treas | 
Dec. | Month or week | com- "82% | Time | oe ie 
a. m 7 ] eS mercial sees ns, — Teas 
: paper, “Snes, | 4.2% 5 | Re- | certif- bonds ® 

Bost 5 | July 19, 1928.....- 4% 4to6 OO” | days? | New| wall cates, | 

New York aon jie 5 | July 13, 1928...... 4\4 |months days | 3to6 

Philadelphia................--| 5 | July 26, 1928..._.. 444 | months 

CPEs tckacsccuccescocscs 5 | Aug. 1, 1028....... 44] _ aes 

Richmond eeeeceneenee-------- ; fed 1s, 198... i, 1927 rs : i 

t: + <:——e | 
ae ad 5 | July 11, 1928....--| 4 ——— — 4 334) 434-44 3.60; 3.60) 3.04 «3.30 
eae cineca 5 | July 19, 1928_....- 4i4 | December...... 4 34 4 4%) 4.43} 438) 63.17) 3.34 

idiniindnidcccooes 4%) Apr. 25, 1928......| 4 1928 

| ee 434 June 7, 1928. 4 | January 4.15) 4.24) 3.31 3.35 

—s onan no -conn anne neeewe- == 3 am bo a --| 433) 4338) 3.33 3.36 

ee) ey cae) ce. e3) am 
5.06} 65.08) 53.62) 3.32 
44% 5.69 5.70 43.90 3.35 
BUYING RATES ON ACCEPTANCES aS 4% 4 -4%% 556¢-5%| 6.21; 6.32) 53.92) 3.40 
5 RSS 5 -54) 4%-4% 6 | 606 605) 412) 3.50 
[Buying rates at the Federal Reserve Bank of New York] August........- Seng, wae Se ee SS ee 
————_——_——_— _____ | September...... BM-8M| 434) O74) 7.40, 7.268{ $57) 354 
| Rate in October.......- 8% 45) s7-7K%| 7.12, 6.98) 4.70, 3.55 
Previous ‘ oe | at | if 4.26 
Maturity effecton Date established rate November-.....-. 5\%-5% 44 64-7 | 686 6.67) 4 og 3. 48 
Dec. 1 Week ending— | 
; — | Redics] Sf S07) 28 Gs te be 
ae. aan y . . 38) , 4 
en an 4% July 26, 1928.....-. 4 i - ae 

16-80 days 2 04 rae! doar ~rang 4 Nov. 17.....| 54-84 4 o-7 | 620 620{ ,f oo} 348 

31-45 da 434)..--- } | OSS 4 r bs len? | 6 7 " 

4 — “CONSENTED — me agi ‘ Nov. 24.....| 54-54 44 614-7 | 650 650 38 99) 3. 46 

sits dons a a , ae ~ aT Heit 4\% 1 Stock exchange call loans; new and renewal rates. 

198-000 GRUB. .cccococscosccces ' See i ™ Reap ate a 4% 1 Stock exchange 90-day time loans. 

+3 issues—3%, 4, and 4% per - calculated on basis of last 
= redemption dates—1956, 1954, and 1 
Notg.—Rates on prime bankers’ acceptances.. Higher rates may be | ‘¢ Change of issues on which yield ‘s veomnputed. 
charged for other classes of bills. 5 Maturities of 6 to 9 months. 
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 


The rates shown are those at which the bulk of the loans of each class were made by representative banks 
during the week ending with the 15th of the month. Rates reported by about 200 banks with loans exceeding 
$7,500,000,000. ¥ 

FEDERAL RESERVE BANK CITIES 








} | New Phila- Cleve- Rich- | : ;,| Minne- | Kansas ¢ San Fran- 

Month Boston | York delphia land moad Atlanta | Chicago | St. Louis apolis City Dallas cisco 

Prime commercial loans 
1927—November..... 4 -4% 4 -4% 4-444) 4- 3 -514, 414-6 44-5 4 -5 44-514 5 4-6 | 4%5% 
December - ..- 4 -4\4 44-4)6 ro Brit 4 -6 14-484 416-6 414-414 4 -5 444-5 5 | 44-6! 6 

1928—January....... 4 -4%) 44-44 4 -4l4) 4 -5 ise 5 44-6 44-4 4 -5 415-5 5 44-6 414-514 
Feb yruary....- 414 44 444-416) 414-5 | 44-5 414-6 44-434) 4 -5 44-5 | 5 44-6 | 414-5 
fereh........ 4i4-4ly, 44-4), 419-434 44-6 5 44-6 44-5 44-5 4),-5)e 5 44-6 | 414-5 

April Se 44-446, 434-434 45-404 4-6 5 416-6 4 -5 414-5 414-5 5 414-6 414-6 
ee 414-434) 414-5 bg-5 414-6 416-5 416-6 414-5 414-5 434-514 5 415-6 46-5 

OS 434-5 434-5 482 -5%| 4%-6 | 84-544 514-6 434-514, 4%-5¥g 484-516 5 434-6 414-6 
or 5 -6 5 -5'4 514-514 44-6 5% 5 -6 5 -5% 5 -54 § 6 | 5 -5% 5 -6 414-54 
August TEEES JF, §4%-5% 514-514 54-5'4 544-6 514-5% 54-6 5 -5% 5 -5l4 5 -6 | 5 -54% 4%-6 446-514 
September....| 54-6 5 516-534 54-6 5a 5 Me6 54-534, 54%-5% 5%4-5% 5) 56 440% 
October......|  5%4-6 54% 514-534) 5-6 54-6 544-6 544-534) 544-594 544-534! 544-6 | 544-6 44-516 
November....' 514-6 54-54 546-6 514-6 514-6 514-6 54-53%) 5%-5% 514-6 | 5% | 64-6 4146-544 


Loans secured by prime stock-exchange collateral 


1928—May......--- 4%-5 | 5 -bY%) 4%-5 | 414-6 5 -6 5 -6 5 434-544 43-514 5 § -7 514-6 
Se 54) 5 -5% 544-514 544-6 54-6 5 -6 5% 54-6 | -6 5 -6 6 -7 54-6 
(Se 544-5%| 5 -6 514-5% 5 -6 54-6 5 -6 54-6 54-6 54-6 5 -6 5 -7 516-6 
Aug... 54-6 54-6 54-6 | 54-6 534-6 54-6 54e-6 544-6 | be6 5 -6 5 -8 *5l0-6 
September---- 546-6 514-6 54-6 | 546 54-6 5-66 54-61% 54-6 54-6 5 -6 6 -7 *515-6 
October _-..... 534-6 | 54-6 54-6 | 516-6 5i4-6 544-7 6 -64 5-6 546-6 5 -f 6 -7 *51o-6 
November..... 534-6 | 514-6 54-6 | 514-6 55-6 | 54-7 6 64 514-614, 584-5 5 -6 SS 544-6 

Raone secured by warehouse rennin 

1928—May...-....-.- 5 544) 5 -6 5 -6 434-6 | 6 5 -6 | “4% 5 -5l% 46-5 5 -6 5 - 5 -6 
p RS Ree 54-6 | 5 -6 5 -6 444-6 | 6 5 -6 5 -5% 5 -6 4% -§14) 5 -6 5 -6 5 -6 
a RTS: 54-6 | 5 -6 5 -6 6 | 6 5 -6 54-6 5 -6 44-544) 5 -6 5 -6 6 
ae 54-6 | «54-6 54-6 6 | 6 54-6 | 54-6 54-6 § 6 | 5 -6 5 -6 6 
September... 6 | 54-6 6 6 | 6 54-6 | 544-6 54-6 54-6 | 5%-6 514- 6 
October... ... 6 | 54-6 6 6 | § 54-6 514-6 54-6 54-54% 5-6 6 
November... - 6 | 546 | 6 6 | 6 5} +6 54-6 514-6 54-5%| 54-6 6 -7 6 

Interbank ‘toons 

1928—May.....-..- 4%-5 | 44-5 44-5 | 414-5 5 5 5 -6 5 5 -5% 5 -6 | 6 5 -6 5 -6 
Se 5 414-5 5 -544) 434-54 54-54% 5 -6 5 -514 5 -ble| 54-6 | 6 5 5 -6 
ET Sic inndin hain 5 -6 5 -5% 54-6 5 -5l4 54-534 5 -6 5 -6 5 “3 54-6 | 64-6 5 5 -6 
August....... 5% 514 5% 54-5 544-534 54-6 5 -5% 54-5! 54-6 5-6 5 -6 5 -6 
September-._- 6 ars 5% 5% = 4-534 54-6 5 -5% 54-6 54-6 | 54-6 5 5 +6 
October... .-- 5% 19-6 5%4-5%| 54-6 54-534 514-6 5 -6 5-H +) 6-6 54-6 § -633 6 -6 
November.-.-- 54-6 3! 9-6 514-534 5-6 54-6 5l4-6 5% 54-6 54-6 | «5%-6 5 -6 5 


FEDERAL RESERVE BRANCH CITIES 

















: Loans secured by prime | Loans secured by warehouse 
Prime commercial loans stock-exchange collateral | receipts Interbank loans 
— } — —_ - 
City . a b a | | 

— October, | Novem- Septem. | October, | Novem- | — October, | Novem- a 2 October, | Novem- 

1928 1928 ber, 1928 1928 | 1928 ber, 1928 | 1928 1928 | ber, 1928 1928 1928 | ber, 1928 

Seas 54-6 | BH8 514-6 pe 546-6 54-6 | 6 6 | 6 5% 54-6 | 54-6 
Cincinnati........- 6 6 64) 6 -64) 6 -6%! 6 -7 6 -7 6 -7 514-6 514-6 5-6 
Pittsburgh.......- 5 -6 | 54-8 54-6 3 - 5-6 54-6 | 6 6 | 6 6 6 6 
Baltimore.......... 54-6 54-6 5144-6 5 -6 54-6 54-6 | 54-6 6 | 6 54-6 54-6 | 5 -6 
Charlotte.......... 54-6 | «54-6 5-6 | 6 6 534-6 | 6 6 6 54-6 54-6 | 5%6 
Birmingham .....-- 5 -6 5 -6 5 -6 6-8 | 6 -8 tae ei 6 -7 6 -7 5 -6 § 6); 5 -6 
Jacksonville. ...... 5 -7 5 -7 5 -7 6 8 | 6-8 6 -8 544-7 54-8 54-8 | 6 6 | 6 
Nashville........_- 6 6 6 6 | 6 6 | 546 54-6 54-6 | 54-6 54-6 | 54-6 
New Orleans... ....- 54-8 54-6 514-6 6 6% 6 6%] 6 6% 6 6% 6 64) 6 6 516-6 54-6 544-6 
SE 5%-6 54-6 54-6 514-6 54-6 | 454%-6%) 5 6) 5 } 6 5 -6 54-6 5-6 
Little Rock.......- 54-7 54-6 | 5%-7 6 -7 6 -7 | 6 7 6 -7 6 -7 6 -7 5 -6 6 | -6 
Louisville... ......- 6 6 6 6 6 | 6 6 6 6 54) 544) 5% 
Se 8 8 | 8 8 8 8 6 -8 6 -8 6 -8 6 -8 -8 6 -8 
Ee 5464) 54-64% 514-6 5 -6%4) 54-7 | 6 -6% 6 -8 : -8 6 -8 6 -6% 6 -6% 6 -6% 

Oklahoma City.... 5 -6 5 -6 5 -6 6 6 -7 | & 7 6 -7 -7 6 -7 6 6 

— iadedairecpeonins 54-6 ors 54-6 6 -7 : 6 -6%) S47 tet . -7 6 6 6 
ee | 6 -8 6 -8 6 - 6 -8 7 - -8 6 6 6 
ee 54-6 5%-6 | 5%-6 54-6 54-7 54-6 | 6 -7 6 -7 6 -7 5 -5% 5 -54% 5 -5% 
San Antonio.......- 5 -8 § 8 |; 5 -8 5 -8 -8 | 6 -8 6 -8 6 -8 6 -38 5 -6 5 5 5 -5% 
Los Angeles Scdlaimewe 6 RE Bic Fan Hip BH ones | 6-7 |-6-7 | 67] 6 7/| 6 7 6 6 | 6 
Rs ic isensnlciions 6 6 6 6 6 6 -6} 6-7 | 6 -7 6 -7 6 6 | 6 
Salt as aE 6 -7 6 | 6 6 *6 -7 6 7 7 6 6 6 
Sra -7 6 -6% 6 6 -7 6 -7 6 -7 614-7 646-7 | 6 -7 6 6 6 
amen SE 6 6 | 6 6 -7 6 -7 6 -7 | 7 tI 7 6 6 6 























* Revised. 
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MEMBER BANK CREDIT 
























Ad, ENE SSNES MILLIONS OF DOLLARS MILLIONS OF ee 
ili . ne ae SG 2, AEE TET T Te 
pene eee [In ne of bana 2 d 10000 REPORTING MEMBER BANKS 
Reporting member banks in | yWem- | 
leading cities ber ! | All Other Loans —! * 
All 5 j j b - ——— banks ( Largely Commercial ) 
mem- Other leading out- | 
Month ber [New| cities side 
banks | Total York lead- a000: | an — . 'g000 
| City | motay | Chi- | ins 
| cago cities } 
Borrowings at Federal } | aeons - 
reserve bank: 
1927— November..... 421 27 73 | 203 11 145 
December.....- 532 388 | 127) 261 21 143 | 
1928—January.-...... 439 315; 4) 221 22 124 | g§000; ‘ ns 6000 
February-.-.-.... 463 338 | 78 | 260 13 125 
March.......-- 362} 75 287 25 127 
ee 488 | 145| 343 35 149 
| 7 644 | 222 | 422 49 182 
ES aatictthicn 796 71 | 525 61 216 F; 
. 854 274 | 580 80 225 < Loans 
— = = 80 = on Securities 
September... 823 6 55 41 40 
October 736 | 202 534} 58 224 | 4000 aaa 1} 4000 
November --.- 901 681 157 | 524 67 220 
Reserve balances: 
1927—November...... 2,400 | 1,767 | 768 999 180, 634 
December - -... 2,410 | 1,787| 769| 1,018| 189| 623 
1928—January-.....- 2,436 | 1,805 781} 1,024) 193| 631 
February...... 384 1,765) 754) LOll| 186) 620 | 
March......... 2,351 | 1,733 | 738 | | 181} 618 | 
April.........., 2411} 1,789| 777/| 1,012| 182} 622} 2000. 1 !2000 
i cuiniatnnk 2,395 | 1.77 767 | 1,011} 187] 617 1923 1924 1925 1926 1927 1928 
SS 2,364 | 1,747 749; 998; 184 617 
SG. cosuveona 2,344 | 1,730) 730] 1,000; 190| 614 
August. arene 2289 | 1679 | 705 | 074 180 | 610 REPORTING MEMBER BANKS 
September. -..- 2,325 | 1,707| 716 | 1} 184 618 
an... 2, 343 1714 720 | 9041 179] 629 {Monthly averages of weekly figures. In millions of dollars} 
November..-..,| 2,350 | 1,721} 721] 1,000; 18} 629 
Net demand plus } | : 
time deposits: Total Loans 
1927—November 20,217 | 6,485 | 13,732 | 1,939 | 11,823 loans : l i ~ | Invest- 
December 20, 395 | 6,604 | 13,791 | 1,931 | 11,832 Month and in- | On se-) an | ments 
1928—January....... 20, 646 | 6,732 | 13,914 | 1,964 | 11,911 = Total curi- | other | 
cen Sirs et |e | cas | eo | — : 
cn... » S ‘> | 4» | ’ =, os ~ * " 
April...... 20, 686 | 6,727 | 13,959 | 1,944 | 11,921 | Total: 
is anniigeeee 20, 760 | 6,759 14,001 | 1,995 | 11,933 1927—November....---- 21,462 || 15,198 | 6,410 | 8,787) 6,265 
pO ES 20, 484 | 6,589 | 13,895 | 1,991 | 11,894 December. .-..--- 21,728 || 15,332 | 6,594 | 8,739| 6,396 
pf ROD 20, 226 | 6,447 | 13,779 | 1,931 | 11,914 1928—January......-... | 21,917 || 15,395 || 6,731 | 8,664 | 6,522 
August......... | 31,651 | 19,848 | 6,222 | 13,626 | 1,908 | 11,874 February.........| 21, 737 || 15,177 || 6,527 | 8,650 | 6,560 
September-._.. | 32,059 | 19,999 | 6,267 | 13,732 | 1,932 |*11,971 ee 21,922 || 15,323 || 6,502} 8,821 | 6,599 
October........ 32, 241 | 20,171 | 6,358 | 13,813 | 1,943 |*12, 138 ae | 22,366 || 15,758 || 6,841 | 8,917 | 6,608 
— gaits 82, 515 | 20,337 | 6,472 | 13, 865 | 1,941 | 12, 249 — eewce-nee--e- on go ons oo 6 a 
1927—November.....| 19, 180 | 13,734 | 5,430 | 8,304 | 1,317 5, 650 July...-.---------| 22,430 || 15,842 | 6,845| 8,997| 6,588 
December ..... 19, 586 | 13,904 | 5,570 | 8, 334 | 1,208 | 5,627 = | 22,227 || 15,766 | 6,704 9,061 | 6,461 
1928—January....... 19,719 | 14,012 | 5,633 | 8,379 | 1,326| 5,611 September. -.-.-- 22, 288 || 15,834 || 6,729 | 9,105| 6,454 
February...... 19, 162 | 13,707 | 5,471 | 8,236 | 1,272) 5,476 | EER 22,378 || 15, 961 6,768 | 9,193, 6,416 
March... ....... 19, 106 | 13,611 | 5,467 | 8,144 | 1,262; 5,455 November-..-....- 22,494 || 16, 127 | 6,973 | 9,154 | 6,367 
ss os asia 19, 391 | 13,849 | 5,607 | 8,242 | 1,255 | 5,486 | New York City: 
: _ SS 19, 315 7 6, see = 1,281 | 5,472 1927—November-........ 6,954 || 5,115 .- om | 1,308 
aa 19,170 | 13,488 | 5, 109 | 1,266 | 65, 453 7 
) ee | 18, 789 | 13,288 | 5,273 | 8,015 | 1,242 | 5, 451 2,692 | 2619| 1,965 
August.........| 18,273 | 12,943 | 5,061 | 7,882 | 1,230| 5,394 2,509 | 2,602, 1,992 
September. ._.. 18,691 | 13,004 | 5,092 8,002 | 1, 251 *5, 493 2,429 | 2,714 | 2,005 
October.....--| 18,779 | 13, 255 | 5,152 | 8,103 | 1,266 | *5, 582 2655| 2.780| 1,948 
son eer... 19,005 | 13,413 | 5,264 | 8,149 | 1,268 | 5,659 oa om oo 
: | | | | 1 
1927— November..... 12,579 | 6,483 1,055 | 5,428 622 | 16,174 2,601 | 2,799 2,000 
December - .. . . 12,677 | 6,491 | 1,034 | 5,457| 633 | 16,205 5 || 2,493 | 2,815 | 1,880 
1928—January....... 12,928 | 6,634 1,099 | 5,535 638 | 6,300 5, 337 2,519 | 2,818 1, 907 
February......| 12,990 |. 6,690 | 1,093 | 5,597 | 647)| 6,285 5,342 || 2,534 | 2,808| 1,911 
Tm ere 13,059 | 6,764 | 1,080 | 5,684/| 661 6,345 aia ovensaer ‘ewe: 7,341 | 5,436 || 2,666 | 2,771 1,905 . 7 
«------e--| 13,259 | 6,837 | 1,120} 5,717| 689] 6,435 leading : 
May - EN 13,420 | 6,966 | 1,193 | 5,773 714 | 6,461 1927—November......-.. 14, 508 | 10, 083 3,946 | 6, 136 4, 427 
ieikonn ch 13, 443 6,996 | 1,210) 5,786 | 725) 6,441 December. -....-_| 14, 10,105 || 3,988 | 6,116} 4,499 
EE 13, 422 | 6,938 1,174 5,764 689 | 6, 463 1928—January.......... | 14, 640 10,083 || 4,089 | 6,045 4, 557 
August......... | 13,378 | 6,905 | 1,161 | 5,744] 678| 6,480 ebruary........- | 14,634 | 10,066 | 4,018 | 6,048 | 4,568 
September... .. | 13,368 | 6,905 | 1,175 | 5,730| 681 | *6, 478 March........... | 14,774 | 10,180 || 4,073 | 6,107) 4,594. 
October........ 13,462 | 6,916 | 1,206 5,710 677 | *6, 556 PE ininciccdatenal 14, 983 || 10,323 || 4,186 | 6,137 4, 660 
November.....| 13,511 | 6,923 | 1,208 | 5,715 674 | 6,590 i ccinvncigatiiins | 15,054 || 10,367 || 4,226 | 6,141 4, 687 
Sich npsicenaas eed SP 2 Pe aed AED shes p RELA | 15,087 | 10, 4,284 | 6,152} 4,651 
* Revised. 1 Corrected. — eS eee | 15,030 | 10,442 || 4,244 6,198 4, 588 
Note.—All figures in this table are monthly av: es of weekly figures ugust.-.-....... | 15, 089 |) 10, 458 4,211 | 6,246 4, 581 
I rag September. ...... 15,045 | 10,497 || 4,210 | 6,287| 4,547 
— t ae + ao - (1) = ape gage ay and Ae } mong outside October ____..._-- 15,125 | 10,619 | 4,234 | 6,385 | 4,505 
eading cities; these are for a single da the month. ULLETIN ; Tov ‘ ‘ * 307 4 : 
for Desember, 1927, D. 828, € November... ....- | 15, 153 || 10,691 || 4,307 | 6,384 | 4, 462 
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| 
Other leading cities 
New | - 5 eee ee eee 
hae | Phila- | Pitts- | C ont-| st. | Min. |x San | an 
| ity | a- = ve- ° : n- | Kansas 5 
| Total Boston | Geinhial burgh | land | cago Louis neapolis City — other 
Due to banks: | 
DME... cctnndécdmadns ichesses 125. 8 GE Bicieceden 48.2 | 359.7| 79.3 50. 4 98. 4 iy | Seer 
November... . 128.3 | 165.6 |......-. 46.6 | 349.2, 78.9 62.7} 97.0) 105.8 |......-. 
December..........- EB) Bie B doencnnns 45.1) 349.1 79. 5 60.8 96.7 / 2 {eee 
ONS... .ccnncosnddenss\ienneia > fie 48.8 | 372.4 88. 5 SSR fe OO eee 
ET . nconcncutumen< | 135.8 173. 1 134. 5 53.6 | 364.5 88.3 55.5 | 953 127.1 | 983.8 
PED icin nasnbocemnn 134.6 | 172.5 | 1288 54.0 | 374.1| 87.0 53. 6 90.3 | 104.1 | 986.7 
CS 2 a ee 3, 243 1,104 | 2,139 142.2 170.6 128.8 55.6 | 364.8 86. 1 50.9 86.7 94.9 958. 2 
ON ee 3, 225 1,117 | 2,108 137,3 169, 1 124.3 55.1 374.4) 81.8 47.5 | 82.6 98. 4 937.8 
PR cnn cbecieckeweerne 3, 1,171 | 2,058 143.1 164.2 | 121.3 56.1 | 347.9 | 81.4 47.5 82.7 99.9 913.8 
a en 3, 308 1, 164 | 2, 144 160.7 169. 1 125.0 60.3 | 363.4 81.9 46.5; 91.8) 108.4 936. 6 
BET cencnccescscdsiccei 3, 313 1,160 | 2,154 152.1 167.9 128. 5 60.4 | 363.9 78.6 45.5 | 91.2) 107.4 958. 2 
BODURIDEE ..n cossosicenss 3, 379 1,177 | 2,202 141.4 168. 6 127.3 61.4 | 372.0; 78.7 57.6 | 87.9! 105.7 | 1,001.5 
 nicccuitummyecdion 8, 475 1,209 | 2,266 146.8 | 172.9 130. 8 61.2 376.8 78.9 63.8} 83.8) 110.1) 1,040.8 
PO... vsccenibeoces 3, 653 1,324 2, 330 156.5 | 173.5 132.9 63.1 | 368.1 85.3 62.3 83.8! 127.9) 1,076.1 
SO icinncducchonne 3, 587 1,282 | 2,306 150.7 168.0 | 131.2 59.6 | 370.0 86. 4 58.4 88.1) 126.3 | 1,066. 9 
190B-—-JADOATY .w cnnnccnccessss< 3, 748 1,373 | 2,375 167.5  204.2| 131.3 62.0 | 379.8 88. 5 57.1 92.2 | 117.7 | 1,074.7 
CS , eee , 63 1,331 | 2,303 148.9 192.4 132. 2 62.9 | 375.0 85.9 58.1 92.9 114.5 | 1,040.2 
I < iicineinnmntainomaniins A 1,318 | 2,230 141.3 188.2 | 118.4 61.2 | 378.6 77.9 61.8 89.4 117.1 996. 1 
EES ee 3, 463 l 1, 281 2, 182 | 149.8 185.8 | 118.5 60. 2 381.7 77.5 58. 5 84.5 | 114.1 951.4 
0 See 3,320 | 1,247 2, 073 141.2 174. 2 112.2 59.1 357.7 78.6 55.1 82.2; 96.6 916, 1 
0 eS ae ee 3,153 | 1,160 | 1,993 || 130.0; 162.9) 1018 58.8 | 367.4 74.4 52.8 77.0 101.3 866. 6 
PS ee 8, 184 1,175 2,009 || 136.2 163. 1 101.1 59. 5 353. 5 74.0 50.9 90. 0 100. 8 879.9 
SE ae 3, 039 1, 110 1,929 || 1227 153.7 | 99.2 58.3 | 3440 73. 0 47.4 91.3 90. 1 849. 3 
eee 3,177 1, 134 2,042 || 130.9 162. 2 108. 9 64.5 352. 3 75.7 53. 2 88. 6 102. 5 903. 5 
EEE <ncenecckeeeuunns 3, 307 1,195 | 2,112 || 136. 8 166.8 | 112.3 63.0 | 352.6 77.2 60, 2 85.5 101.6 956. 1 
ee 3, 280 1,187 | 2,093 || 138.1 168.2 104.7 61.5 | 335.2 78.0 56.2 80.3 | 102.4 968. 3 
Due froin banks: } | | 
FR icncncccnsnsecedlncccssne | : | Seer | 87.0 ee 27.6 | 155.6 28.0 22.3 GT | GO h<c..nc- 
DOO os ccdescdesmwalicdacens | re 41.0 3 | eae 27.1 154. 6 29.5 22.8 60.5 | 650.6 |...-.... 
REE OE lisancoce 37.8 4p oes 24.3; 161.8 28.4 22.2 Jie fy ees 
1097-—January_.......00..-<---|----+---|] eae SoS: 2 nen 97.6| 1542] $81.7] 21.6] 446) 60.8 /].-...--. 
February - 1,177 || 93; 1,083 | 39.1% 6580), 35.5 23.3) 144.5 29. 9 20.0 41.9) 62.1 639. 2 
March.... 1, 194 || 100 | 1,094 41.0 55.4; 43.2 22.3 | 154.9 29.9 19.8 40.6 | 54.4 632. 5 
a 1, 175 || 107 | 1,068 48, 2 54.4) 36.8 22.9} 151.8 28. 2 19.8 38.6) 50.8 616.7 
ER 1, 166 || 102 | 1,064 42.8 53. 4 | 38. 4 22.7} 173.9 27.3 19.6 $3.5) 51.3 601. 4 
June...... AE ERIE 1, 152 || 95 1,057 45.8 56.4 40.9 24.5 | 150.6 26. 5 19.9 33.4; 63.5 605. 9 
(SEES ee 1, 148 || 92 1,056 | 45.9 50.7 36. 1 22.9) 148.3 25. 6 21.7 36.0) 52.3 616.1 
pS ee eas 1, 129 85 | 1,044 | 441 52,3 39.7 24.2 | 146.8 27.0 19.8 33.1] 53.3 603. 5 
September. .........-.--- 1, 194 95 1, 099 43.1 61.2 38.3 26. 4 152.2 25. 6 27.7 32.9) 58.8 642.6 
_ _.. ere 1, 253 || 111 1, 142 52.6 62.3 | 41.0 24.9 152.7 28.0 29.3 36.1 | 56.8 668. 4 
eee 1, 275 104 1,171 45,7 60.9 | 37.3 24.3 158. 1 30.6 24.5 35. 1 | 66. 8 687. 7 
DNR nos cw cnwsesesns 1, 215 || 103 | 1,113 42,2 §2.6| 33.3 22.3 150. 4 33. 1 20. 5 36.0 70. 5 651.9 
1928—January................- ¢ 112 | 1,157 52,3 56.7} 36.7 23.6 | 147.7 36. 6 21.0 35.2 | 68.8 678. 4 
ys ne 1, 189 || 105 | 1,084 41.2 52.1; 346 24.9 145.9 32.9 18.8 33.1} 64.7 635. 8 
PN cciudconemediuawn , 169 || 110 | 1,059 36.7 50.3 327 2.1) 150.8 29.9 19.7 31.8 | 61.8 622. 2 
eee ee 1, 192 | 123 | 1,069 42.8 57.8 | 32.3 23.9 161.1 29. 6 17.4 32. 4 56,2 615.5 
RE Ca ee , 160 || 115 | 1,045 40.1 56.6; 31.0 23.6 | 173.7 28.6 20.7 30. 1 55.8 584. 8 
inca cokedbocvasnenind 1, 124 104 1, 020 37.1 53.5 | 29.3 22.7 169.0 27.2 19.8 30.5 | 658.5 572. 4 
i iecdniseamnestshidecks 1, 135 || 102 | 1,033 41.9 53.3 31.0 25.1 162. 0 25.8 23. 8 34.5 | 64.6 581.0 
i citinwhonninoninst 1, 053 |) 8&8 965 34. 6 50.7 |. 33.2 23. 6 151.4 25.3 19, 1 33. 5 49.0 544. 6 
eee , 150 || 102 1, 048 34. 5 61.5 | 37.0 24.1 165. 4 25.3 |; 21.0 35.6 | 55.8 597.9 
EEE Ae 1,177 100 | 1,077 37.8 56.5 | 34.9 24. 4 161.4 26. 8 24.0 32.8 53.3 625. 0 
PORTUIRIGE «oc oncccsnscen 1, 208 i} 108 | 1,101 38.3 57.0 36. 6 22.9 162.6 29.3 25.6 29.8 54.0 644. 6 
BANKERS’ ACCEPTANCES AND COMMERCIAL PAPER OUTSTANDING 
{In millions of dollars} 
Total outstanding Bankers’ acceptances! Commercial paper ! 
End of month see ba nt eee ea SEES 
1925 1926 | 1927 1928 1925 | 1926 1927 1928 1925 | 1926 1927 1928 
| } } | 
yy Sn 1, 655 | 1, 442 | 1, 325 1, 635 835 | 788 774 1, 058 820 | 654 551 577 
February ---.....-.-. 1, 628 | 1, 422 1, 362 1, 623 808 | 767 785 1,056 820 655 577 567 
OO” eae 1, 613 | 1,414 1,415 1, 655 800 746 809 1,085 813 668 606 570 
PR itethiadecsua 1, 558 | 1, 384 1,410 1, 642 757 | 721 811 1,071 801 663 599 571 
| TTS 1, 456 | 1,353 1, 357 1, 582 680 | 685 775 1,041 776 668 582 541 
SEE 1, 367 | 1, 274 1, 330 1, 529 608 622 751 1, 026 759 652 579 503 
 cicibeadewenil 1, 296 1, 255 1,310 1, 461 569 600 741 978 727 655 569 483 
pS Se. 1, 277 1, 221 1, 373 1,410 555 583 782 952 722 638 591 458 
September -........ 1,315 1, 226 1, 464 1, 434 607 614 864 1, 004 708 612 600 430 
SS ee 1, 358 1, 275 1, 586 1, 550 674 682 975 1, 123 684 593 611 | 427 
November.......--. 1, 356 1, 292 eC pee 690 726 eae 666 566 008 |......---- 
December........-- 1, 395 1, 281 1, 636 [nneceeeee 774 755 WUE ekensnash 621 526 555 Jnseeneneee 
! 


























1 Figures collected and compiled by American Acceptance Council. 
1 Paper maturing within 7 months. Figures reported by about 25 dealers to the Federal Reserve Bank of New York. 
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BROKERS’ LOANS 
BROKERS’ BORROWINGS ON COLLATERAL, IN NEW YORK CITY, REPORTED BY THE NEW YORK STOCK EXCHANGE 


[Net borrowings. In millions of dollars] 














On demand and on time On demand On time 
. | From | From | From 
rivate private private 
Date sytem | | banks, | From banks, ,yrom | banks, 
New York | brokers. | New York Socieaen. | New York brok 
Total banks and | ion - > | Total banks and * ers, | Total banks and pe scanty 
trust com- | ,°or 80 trust com-| por en trust com-| ,cruen 
anies | Danking panies —e panies anking 
P agencies, agencies, agencies, 
etc. | etc. | etc. 
3, 111 2, 667 444 | 2, 289 1, 924 365 822 743 78. 5 
3, 129 2, 636 493 2, 330 1, 932 397 800 704 95. 9 
3, 293 2, 804 489 2, 542 2, 128 414 751 676 75.6 
3, 139 2, 671 469 2, 328 1, 964 365 810 707 103. 9 
3, 256 2, 758 499 | 2, 475 2, 085 | 391 781 |; 673 108. 4 
3, 290 2, 791 500 2, 505 2, 112 393 785 679 106. 6 
3, 341 2, 865 47 2, 541 2, 146 395 800 719 81.4 
3, 458 2, 967 490 2, 674 2, 254 | 420 784 713 70. 5 
3, 569 3, 065 504 2, 757 2, 316 441 812 749 63. 5 
3, 642 3, 145 497 2, 765 2, 343 421 877 802 75. 5 
q 3, 674 3, 170 504 2, 746 || 2, 330 415 928 840 88.8 
NE Miia ccicntidilenommas 3, 915 3, 340 575 3, 018 2, 539 , 47 897 801 95.8 
“Sea 3, 946 3, 363 583 3, 023 2, 549 | 475 923 814 108. 5 
DU MR iicakeiaidcciseakas 4, 002 3, 519 57 3, 134 | 2, 675 459 958 844 113.4 
Ar ae { 4, 433 3, 812 621 | 3, 481 2, 963 518 952 849 103. 4 
i itiitaiinneaiidintintiican 4, 420 3, 805 615 3, 393 2, 882 511 1, 027 923 104. 2 
| aaa 4, 323 3, 737 585 3, 29 2, 807 488 1, 028 931 97.7 
2 Se 4, 640 3, 947 693 3, 580 3, 016 564 1, 060 931 128. 8 
ME Ml itistinticwencocnee 4, 908 4, 246 662 3, 739 || $8, 201 537 1, 169 1, 045 124.2 
i iainen tinted emit 5, 274 4, 568 707 4, 070 3, 455 616 1, 1, 113 90. 
IE rsixaik-ocaiitisnkebeciniie 4, 898 4, 169 730 3, 742 8, 122 619 1, 157 1, 046 110.3 
ff ERS CLA 4, 837 4, 150 687 3, 768 3, 183 585 1,070 967 102. 5 
pate §, 051 4, 260 791 4, 094 3, 420 67 958 840 117.3 
ae nae 5, 514 4, 647 866 4, 690 3, 939 751 824 709 115.6 
| ASS ae 5, 880 4, 994 886 5, 116 4, 360 756 764 634 129. 9 
Fs Mikkcctucutbinainéa 6, 392 5, 412 979 | 5,614 4,771 843 777 641 136. 1 


LOANS TO BROKERS AND DEALERS IN SECURITIES MADE BY REPORTING MEMBER BANKS IN NEW YORK CITY 


{In millions of dollars. Monthly data are averages of weekly figures} 




















2eOoe CWrnhpnmnhe 





Demand and time loans. Demand loans Time loans 
enue | For - 7 | For - - For > ” 
onth or date count 0} or ac- | count o or ac- count o or a0- 
For own | For own | For own 
Total out-of- |countof| Total | out-of- | countof Total out-of- countof 
account | ‘town | others | | Sccount | ‘town | ot account | ‘town others 
banks | banks banks 

1926—October...... 2, 698 866 | 1, 106 726 | 1,975 549 773 653 723° 317 333 72.8 
November... 2,615 || 819 | 1, 048 748 | 1,911 || 520 728 663 704 208 320 85. 4 
December...-| 2, 698 || 887 | 1, 045 | 766 | 2,012 | 596 737 67' 686 291 308 87.0 
1927—January...... | 2,778 | 933 1, 104 741 2, 094 || 639 | 799 656 685 295 305 | 84.8 
February - -_-' 2, 733 |) 841 | 1,127 765 | 2, 069 || 548 | 843 78 664 293 284 | 87.1 
March.-...... 2, 816 || 901 | 1, 091 824 2, 154 | 615 805 734 661 285 | 236 | 89.9 
; een 2, 866 | 929 | 1, 131 806 2, 190 | 642 830 718 677 287 301 | 88.4 
ae 2, 933 | 936 | 1,191 805 2, 219 | 639 861 719 714 207 330 | 86. 4 
} eee . 8,115 1,077 | 1,180 858 2,385 || 772 851 762 306 328 | 05.8 
SIR a sincinses 8, 006 | 1, 032 | 1, 188 877 2, 336 | 705 | 857 774 760 327 330 | 103.9 
August__._. mn 3, 181 | 1, 048 | 1,225 908 2, 366 | 726 | 849 791 815 322 376 | 116.4 
September... 3, 261 1,061 | 1, 285 916 2, 463 | 777 891 799 284 304 120.5 
ae | 8,302 | 1, 103 | 1, 326 962 2, 603 | 820 942 841 789 283 385 121.4 
November...; 3,441 | 1, 175 | 1,276 990 2, 632 879 902 851 809 206 374 138.7 
December... 3, 621 | 1, 282 | 1, 354 985 2,782 048 | 981 853 839 334 | 373 132.3 
1928—January-...... 3,802 |, 1,342 1, 470 990 2, 938 | 992 1, 083 | 863 863 350 387 126. 8 
February -.-.| 3, 784 | 1, 167 1, 500 1,117 2, 871 || 820 | 1, 084 | 967 913 347 416 150. @ 
March.......) 3, 761 | 1, 064 | 1, 450 1, 247 2, 861 || 741 | 1, 086 | 1, 084 900 323 | 414 162.9 
i itdikinneis 4, 062 | 1, 193 | 1, 617 1, 252 3, 122 i 843 1, 204 | 1,075 940 350 | 413 177.8 

| ee 4, 414 | 1, 272 | 1, 628 1,514 3, 368 || 885 1, 198 | 1, 285 1, 046 386 431 229. 

; Sen 4, 360 | 1, 048 | 1, 568 1, 744 3, 309 H 687 1, 143 | 1, 479 1,051 | 361 | 425 265. 

: EE 4, 232 || 929 1, 543 1, 760 3, 207 614 1, 136 1, 456 1, 025 | 315 407 303. 

ugust.......| 4, 239 || 835 1, 522 1, 881 3, 359 590 1, 178 1, 591 880 | 245 | 344 290. 

September... 4,417 | 887 1, 607 1, 924 3, 684 675 1, 332 1, 677 733 | 212 276 246. 

October_.....| 4,701 933 1, 720 2, 048 | 4, 075 744 1, 507 1, 825 625 189 213 223. 

November...) 5, 102 || 1, 105 1, 749 2, 4, 483 895 1, 559 2, 030 618 210 190 218. 

Nov. 7.......| 4,979 1,064 1,726} 2,188; 4,368 || 867| 1,530) 1,972 611 197 197 | 216. 

Nov. 14...... | 4,981 | 994 1, 751 2, 235 4, 347 787 1, 554 2,006 | 633 207 197 | 229. 

Nov. 21...... | 5, 157 | 1, 126 1, 751 2, 280 4, 532 908 1, 566 2, 058 625 218 | 185 | 222. 

Nov. 28......| 5, 290 1, 235 1, 768 2, 287 4, 685 1,016 | 1, 586 2, 083 605 219 | 182 204. 

| i | 








| 
} 











COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES 


Allcom- |; Farm 
Month modities | products 


1927— August .....- 
September _-_- 
October...... 
November. .. 
December... 

1928—January -. - -- 
February--..- 
March....... 


August......- 
September -- 
October - -..-- 


SSRRISSSSSERSES 


OK OCWABKhOK WODNOSO At 


i 


PRICES OF FARM PRODUCTS AT THE FARM! 


August, 1909-July, 1914100] 


30 com- Any 
Month mod- Grains vege- 
ities | tables 
1927 | 
August... 132 138 | 172 
September - 140 134) = 145 | 
October -... 139 128 138 | 
November..| 137 120 | 136 | 
December - .| 137 123 141 
1928 } 
January .... 137 125 | 144 
February... 135 128 153 
March.... 137 | 136 174 
[eee 140 144 179 
_ aa 148 160 181 
ae 145 152 | 168 
(| =e 145 142 | 156 
August_-_._- 139 120 137 
September... 14 117 | 127 
October--..-. 137 116 | 114 


November. 134 110 | * 109 


| 


ot pet et 





REFRBSSRERS=ASRE 
WOOK WWNHUTO*H sO 


fat tt ek et et 


! New index of Bureau of Labor Statistics 





! Index numbers of Department of Agriculture. 
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Hides 
and 
leather 
products 


111.7 


Dairy 
ans Cotton | 
ltr. 

P 


ucts 


and | 
a cotton- | 
127 136 
137 179 
146 | 169 
153 | 162 
158 153 
154 
144 141 
187 147 
134 154 
134 
3 162 
134 | 170 
136 153 
145 | 142 
150 147 
155 146 


DOMESTIC CAPITAL ISSUES 


{In millions of dollars] 





SESSSSESSSSASRRES 
HAW DOA aQ=h ok aN 


| 
| 
| 





October, 
1928 


Class of issue 


| Re- Re- 
New | fund- | New | fund- 
i ing 


Ries 


fo 
49. 5 4, 849.9 1, 456.3 


January-October 


R 
New | fund- 


5, 104. 11, 497.8 





isa tn cds teas 650. 6 
Corporate issues..........| 554.0 
Bonds and notes— | 
Long-term. ........- 192. 2 
Short-term_........- 6.2 
EE ETE 355. 6 
Farm-loan issues_.......-. 
Municipal issues........-- 95. 8 


Total new and re- 
a 700. 1 


48, 3.3, 752. 7 1, 435. 8.3, 806. 1/1, 381.7 


12.21, 723.9 972. 5'2, 490. 5.1, 087.3 

48.3) 186.4 

26. 1'1,865.3, 415. 011, 120. 2 
| 86 


4 
20. 51, 211.7 


6, 602. 0 
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WHOLESALE PRICES, BY COMMODITY GROUPS! 
[1926 = 100} 























Metals | . || Nonagri- 
Fueland| and Building, Chemi, House’ miscel- || cultural 
lighting | metal materials) dru ine goods laneous || commod- 
products es ce | ities 
. 
84.1 98.0 92.9 95.4 98.6 89.9 | 93. 3 
84.2 97.6 92.1 96. 4 08. 6 89.2 $4.0 
83.8 97.1 91.6 97.1 98. 5 88. 3 | 94.8 
82.9 97.0 90. 2 | 97. 4 98.9 88.3 | 94.6 
82. 5 98. 4 90. 4 | 97.2 98. 8 89.0 | 94.8 
80.8 98. 1 90.8 | 96. 3 98.6 | 89.0 | 93.7 
81.2 98,3 91.0 | 95. 8 98.4 | 87.3 | 94.2 
80. 8 98. 4 91.0| 95.6 98.3 86.8 || 94.0 
80.8 | 98. 4 92.5 | 95.8 97.9 84.9 || 94.7 
81.8 | 98.6 93. 5 | 95.3 97.8 85.1 || 95. 6 
82. 1 98.7 93.9 | 94. 9 97.0 | 82.2 95. 2 
82.8 98. 6 94. 4 | 94.5 96. 9 80.8 | 95.9 
84. 6 100. 4 94.6| 94.7 97.2 79. 3 || 96.7 
85. 1 100. 5 94.7| 95.1 97.2 79.7 | 97.8 
84.9 101.0 95.0 | 95.6 96. 5 80.3 | 96.4 
SECURITY PRICES 
Common stocks ! (1926=100 
ae a ) Bonds: 
Month or week | 304 || 325 ‘| re ; 
stocks | indus- | 33rails | public Pi issues 
combined trials utilities 
1927—August_..--. | wo} 1128 123.1} 118.5 97.76 
September... 127.7 || 128.9 125.2} 124.1 98. 00 
October..--- 126.7 | 127.5 124.3 | 124.5 98. 62 
November..| 129.6 || 131.3) 124.9| 125.6 98. 98 
December... 133.1 || 135.5 126.8 | 127.2 99. 25 
1928—January..-.- 134.4 | 137.4| 125.3| 129.5 99. 35 
February.... 132.3 | 134.8 121.6! 130.9 99. 31 
aa “eee 137.9 | 141.1) 125.9/ 134.4 99. 20 
ye aera 145.9 | 149.5| 130.7 142.5 99. 18 
MOY. cucsss 152.1 154.9 | 133.2 155.3 98.79 
re a 145.3 148.2} 126.7] 1481 97.38 
oO  Riapasnses 144.2 147.8 124. 6 145.3 | 96. 56 
August... 148.3 152.6 | 126.5 147.9 95. 82 
September... 156. 1 161.6| 1207| 155.2 96. 47 
October -_.._- 159. 1 166.2; 1282) 154.5) 96. 58 
November..| 169. 2 177.1 | 133.7 165.5 96. 90 
Weekending— | 
Se eee 162. 1 169.7} 12838/| 157.8) 96. 82 
Nov. 10......- | 166.8 174.5 | 1327) 162.9 | 97. 01 
Sy - eee 172.4 || 180.0} 135.9 171.5 96 95 


Nov. 24..-...-| 175.3 | 1842) 137.2| 169.9 | 96. 83 
| | i 

1 Index of common stock market values (revised series) computed by 
Standard Statistics Co. from closing prices on Friday. 


FOREIGN CAPITAL ISSUES 


{In millions of dollars] 





t -O 
| October, January-October 
| 1928 


| 1928 1927 





Class of issue 























| Gov-| Cor- | Gov- | Cor- | Gov- | Cor- 
| ern- | po- | ern- | po- | ern- | po- 
jment;| rate | ment | rate | ment | rate 
. | — . 
| 
POO ss .nnnostisliiaicrins | 59.4 | 25.2 | 775.8 | 527.8 | 867.5 | 491.1 
aa ee | 48.7 | 18.3 | 663.3 | 397.0 | 757.9 | 436.1 
|, | 6.6) 7.7 | 288.1 | 210.6 | 282.9 | 194.0 
Canada and Newfound- | 
Re Oe | 3.2) 7.1} 30.7) 87.5 | 102.0; 85.6 
Latin America. .-_---_..- | 19.1} 23 | 2529] 25.3) 2526| 63.6 
United States insular | 
FF Lachaise eSinca acs ea a 5.4| 17.3 
iscellaneous..-........-- , 19.9 76.4 | 73.6 | 114.8} 75.6 
Refunding issues_..........-. | 10.7 12.5 .| 130.8 | 109.6 | 549 


Total Government and | 








ae 6 
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PRODUCTION, EMPLOYMENT, AND TRADE 


[Index numbers of the Federal Reserve Board] 


| 


Building contracts) Wholesale dis- Department- Department- 





| | Produc- i i i 1 

Indus. A gee Produe- Factory Factory | awarded Freight tribution store sales store stocks 

'produe-| ™20U- | miner- — i” 3 ewe | load- ip 7 ca r 
Year and month | tion! tures ! als! | Unad- Ad- | ings' Unad- Ad- | Unad- Ad- Unad- | Ad- 


| justed | justed justed justed justed justed  justed | justed 
Mo. av. 1923-1925=100 Mo. av. 1919=100| 


| 





Monthly average 1923-1925 = 100 








| 
| 
} 
ANNUAL INDEX | 





I candeeecsns 83 84 77 100 100 | 84 | ae _) aa | ee 
1920 87 89 103 124 | SP 91 a eae | See |_| een 
67 67 70 82 84 | TF hncssceus 79 fener OF benpencnen 5 RON 
87 74 90 | 89 | _ 3 mreeeny 86 ___) DOE | eee _ | See 

101 101 105 104 113 | | ES 100 EL... _, ee a rae 
95 96 95 104 | ER QM _ {eee Soe Pi eack... 
104 105 99 95 107 | , 5 REM. 103 fae | Sea | eee 
108 108 107 96 109 | (| SAG 107 ) uae _ ) = 3 er a 
106 106 107 92 105 | TO hicctnadiands 103 See ee | Sp 
85 84 | 92 93 100 | 101 91 92 82 91 04 100 97 100 
83 82 92 89 92 | 87 | 84 92 86 93 72 96 93 100 
89 ro 92 89 96 | 89 85 95 105 95 74 95 96 100 
94 93 97 91 99 | 87 90 99 118 101 93 100 105 101 
04 95 89 93 103 | 103 | 100 99 118 111 95 111 101 
97 97 | 96 92 101 | 95 | 103 99 97 111 101 | 113 100 
101 101 100 o4 106 83 4 100 88 101 168 100 94 100 
105 106 104 04 103 75 101 103 93 102 86 98 90 102 
105 106 100 96 109 76 104 103 97 101 80 103 96 101 
104 106 96 96 110 | 120 107 100 109 100 95 103 104 101 
103 103 98 96 107 | 138 112 104 98 100 106 102 106 101 
103 103 | 104 95 107 | 124 115 105 90 99 100 101 102 190 
102 102 | 101 94 | 105 | 137 125 101 91 100 99 100 97 100 
103 103 104 93 | 102 | 133 128 101 04 102 75 100 94 101 
103 102 | 108 94 | 105 149 135 105 113 101 78 101 98 102 
102 104 90 95 104 | 138 135 102 117 100 95 102 06 102 
105 107 | 91 97 111 129 | 129 100 124 105 129 110 111 101 
106 109 | o4 97 112 116 | 127 104 99 100 114 104 115 102 
108 110 | 93 7 112 129 138 105 89 98 178 106 97 103 
106 109 | 92 96 107 111 | 146 102 o4 102 89 106 93 105 
107 108 96 97 112 | 106 145 104 97 101 81 105 98 103 
107 108 106 97 113 146 | 128 105 107 100 102 101 107 104 
107 107 | 106 96 110 139 | 120 107 04 97 103 103 107 103 
106 107 104 96 109 134 125 108 91 99 107 107 103 101 
107 107 | 106 95 109 133 | 125 109 91 99 101 102 98 101 
107 107 | 107 93 | 104 126 124 108 91 97 78 104 of 101 
ill lll 109 04 108 148 131 108 107 97 83 107 97 101 
112 112 111 96 | 108 137 | 130 109 117 100 101 109 107 108 
111 110 | 115 96 | 112 126 | 126 109 111 94 124 110 114 108 
108 106 118 95 109 119 130 108 97 98 121 106 117 104 
105 103 119 94 108 131 136 106 84 95 184 110 96 102 
107 105 116 92 102 04 123 105 86 94 89 106 92 103 
109 107 118 94 109 96 131 109 91 95 &3 107 97 102 
11] 110 118 94 110 151 131 109 103 96 100 105 106 108 
108 109 104 93 108 147 128 108 90 93 ill 105 106 102 
111 111 | 108 93 108 135 126 107 88 95 102 103 103 101 
108 108 104 92 106 154 144 104 87 93 101 103 97 100 
106 106 100 91 101 130 128 101 88 05 75 104 94 101 
107 107 106 91 104 135 119 104 11] 100 89 111 97 101 
105 105 105 92 104 127 121 104 112 96 100 108 107 103 
103 102 105 92 105 137 137 101 106 91 119 106 113 103 
99 98 101 90 101 114 125 96 93 95 122 107 116 103 
09 | 99 103 89 102 116 121 v4 82 93 186 111 96 102 
106 106 1 88 98 | 104 | 137 100 87 94 88 105 91 102 
109 110 103 89 104 | 113 155 102 93 97 85 105 97 102 
109 110 105 90 105 144 125 103 99 93 103 105 103 100 
109 110 103 89 103 157 | 136 104 86 89 102 104 | 104 100 
109 110 105 89 104 163 | 152 106 89 96 107 104 | 191 99 
108 110 99 90 104 158 | 148 102 84 89 2104 105 95 98 
109 111 101 88 100 | 142 | 139 102 87 93 78 108 92 we 
112 *113 105 90 104 | 126 111 104 109 98 85 106 96 100 
*114 116 108 91 105 | 143 136 106 109 94 106 120 101 98 





114 114 114 92 109 145 145 106 lll 95 123 105 110 100 





1 The indexes of production and car loadings are adjusted to allow for seasonal variation; the indexes of building contracts wholesale distribu- 
tion, boo —- ment-store sales and stocks are shown both with a — seasonal adjustments. 
2 Corrected. evised. 
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INDEX OF INDUSTRIAL PRODUCTION 














INDUSTRIAL PRODUCTION 

























































































PER CENT PER CENT 
140 PRODUCTION OF and 
{Index numbers, adjusted for seasonal variations MANUFACTURES AND MINERALS 
1923-1925 average—100} 
oe eres aes itl (pitas eLiyh tuna $= ie ae he. A 120 
Month 1922 | 1923 | 1924 , 1925 | 1926 | 1927 | 1928 Manufactures ay H 
“aiid ‘ ere y 
de | | 4 A / 
EEE ITT: | 73} 100} 100; 105| 106| 107 106 4 ’ ry ‘ raf 
ea | 76| 100} 102) 105| 107} 109| 109} yo 5 ( i Vv \ Ltd 100 
SS RR 20 | 103} 100; 104; 107| 111] 109 of mv} H 
SS ee 7| 107} 95) 103 107 109 109 alii 
(ae Se IS ASAT 81} 107} 89| 103| 106 | a} 109 fi! LAY’ Minerals 
en ae Se 86; 105; 85); 102 107 | 108 108 
| RN Oe ere 86 | 103 | 83 103 107 | 106 109 
6) RS 84} 102} 89); 103} 111] 107 112 80 80 
September...............- 88 100 | 94 102; 112); 105 *114 
| = as 04; 99) 94 105 lll 103 114 
PE ele inconnpiidasimasa: 97 97 | Le. Ue Oe Oe 
ere | 100 96} 101 108 ia 2 eee 
| 
Annual index.........---- | $5} 101 95 | 104| 108} 106 |_..... lw a 60 
ae oS Sa Uae rt oe A 1924 1925 1926 1927 1928 
INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS 
oe ; oe A) Se Cae ie ae ek ek ae A ae i es RS | | 
|| Iron | : Food | Paper | | Auto- | Leather|Cement,) Non- | Petro- “Rubber | Tobsceo 
Year and month Total || and | Textiles! prod- and | Lumber mobiles | and brick, | ferrous | leum es | manu- 
steel | ucts | printing | shoes jand glass} metals | refining | factures) 
m | aay a er. ae a vee | —e bat rai oa 
1927 | | | 
Sere 109 | 105 121 102 112 93 95 | 105 109 108 134 | 131 116 
I oda cas ooiscibeietpish 107 103 118 | 96 114 95 | 84 | 113 lil 106 136 124 109 
SA 107 | 102 119 | 97 112 95 89 | 112 115 108 136 119 119 
September...........- 106 | 98 118 | 93 113 99 81 | 113 113 107 | 139 113 123 
ESS es 102 O4 113 94 112 94 70 | 108 108 106 142 116 | 121 
November............ 99 | 88 112 | 4 110 | 96 47 | 97 107 106 140 | 117 | 122 
ROUGE... cnecsasnes 99 | 93 105 | 95 113 | 93 53 96 105 lll 137 110 113 
| | 
106 | 110 106| 102| 116 91 | 92 99 111 101 135 124 | 118 
110 | 115 107 | 110 117 92 103 103 115 109 139 139 | 118 
110 | 114 106 | 105 118 | 93 114 102 109 107 141 | 135 | 119 
110 125 101 | 97 119 | 97 | 110 97 108 110 147 131 119 
110 | 117 107 | 96 121 | 92 | 108 96 113 lll 150 | 134 | 120 
110 112 109 | 93 117 | 90 | 119 107 112 115 153 145 126 
111 121 100 | 89 117 95 | 120 112 117 112 155 | 155 125 
*113 121 109 | 91 117 | 86 | 133 112 124 116 160 154 | 131 
September............ 116 | 127 108 97 | 118 82 | 139 lil 126 118 162 | *165 | 129 
| A ET 114 | 125 lll | 99 117 81 | 120 106 119 120 160 166 | 127 
| } | \ 
* Revised. 
INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS 
Bitumi- | Anthracite | Crude pe- | Iron-ore 
Year and month Total anus coal | onal | troleum | shipments Copper Zine Lead | Silver 
| } 
1927 | 
SS — SR ee a 104 90 101 | 120 101 105 114 112 | 93 
| ERR, ESF 100 87 | 74 | 124 99 101 109 116 94 
SSS See ae Ne 106 92 106 | 123 99 101 114 112 4 
EES EO IE 104 92 | 99 | 124 87 104 1ll 111 | 90 
|B ERS er eae | 105 90 | 106 124 95 102 110 105 | 91 
101 85 105 | 124 49 106 107 110 | 100 
103 87 | 91 | ND Mcitivewtiticeiin 105 109 109 | 95 
| | 
| 
103 92 | 88 | _ 5 Secor 102 104 103 | 93 
103 94 88 | _ Se eng ee 104 107 109 83 
105 99 79 | SRI ni crgeae 102 112 109 | 94 
103 87 | 109 | _) eet 103 114 100 | 89 
105 93 114 | 119 80 110 113 101 | 85 
99 89 74 117 107 110 117 99 | 93 
101 94 66 | 119 103 113 117 97 | 76 
105 91 | 95 | 123 105 116 121 107 | 87 
EEE TIE 108 94 | 95 | 125 109 121 114 115 | 79 
| Fae ee en ae | 114 99 119 128 115 128 110 108 | 81 
° | 














ponents. 


Note.—These tables contain, for certain months, index numbers of industrial production, together with group indexes for important com- 
The combined index of industrial production is computed from figures for 60 statistical series, 52 of manufactures, and 8 of minerals, 


Adjustments have been made in the different industries for the varying number of working days in each month and for customary seasonal varia- 
tions, and the individual products and industries have been weighted in accordance with their relative importance. The sources of data and meth- 
ods of construction were described and monthly indexes for the above groups were published in the BULLETIN for February and March, 1927. 
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PRODUCTION OF MANUFACTURES, BY INDIVIDUAL LINES 


















































October, | Septem- October, October, | Septem- | October, 
1928 "| ber, 1928] 1927 1928 "| ber, 1928; 1927 
iceman SS | See ee - " = “ 
Tron and steel: Leather and products: 
nd trainin weensideummaneekion 111 105 91 Leather, tanning— 
I is is cincineobigiilitieancutacs 127 | 130 94 TE FOE eae 103 107 99 
Textiles: Upper leather— 
Cotton consumption.-..........-.-. 114 108 120 Ct tiendenadinasenioncten 69 71 | 81 
Wool— ~ f | eS 103 99 114 
a 94 | 95 95  f | | WSR 128 150 128 
Machinery activity !.........-. 93 | 84 93 po! ee 107 113 lll 
Carpet and rug loom activity !_- 93 | 87 87 | Stone, clay, and glass: 
— | 2 Re eee 117 123 115 
0 a eae 137 | 145 | 140 pS Se ee 114 131 107 
ROO ORIGIEG *..cncccccccccce- 128 | 117 107 | , SRE riers See 123 127 106 
Food products: Nonferrous metals: 
Slaughtering and meat packing— 0 a oe er 128 119 106 
ce PS SE 98 86 81 | EPI TNIEEEET 109 15 105 
SE iiiicuhaiatiadndieanmtttnaad 80 92 | 93 Stitt thicnaaitivanetth dunes tubal 110 114 110 
CUE bccncucndewinnds wisi 91 | 93 96 | WE icdsdihhscaiitesabiddastebeech 115 121 104 
0 SRE SN 130 | 125 115 | Chemicals and allied products: 
See ee 95 | 94 96 Petroleum refining— 
EES | 129 127 | 118 COD Ta daiinicntdnnmamiaasia 186 188 162 
Paper and printing: | pS eee ce 99 103 O4 
Wood pulp and paper— | I incnksiacisesinghichinasnedicen 135 139 124 
Newsprint... .- in cha hegicdaabarnlatesil 93 | 90 90 | Lubricating oi] 1................ 124 122 115 
| EE | 124 123 | 107 || Coke production— 
Fine paper.....---------------- / us| 414] 115 | By-product ..............--.--- | 134 132 122 
Wrapping paper......-.......- 104 *100 104 | EE ian winacbnaittmulawans 39 37 40 
i. ee Nesee } 118 123 116 | Rubber tires and tubes: 
Wood pulp, mechanical. -.._--- 98 106 94 Ey PIED. concuccccecaccccan 173 *171 121 
Wood pulp, chemical__......... 109 112 106 | SS 110 119 85 
Ne aikitchchcitdans aekenwneiais 127 146 127 Tobacco products: 
Newsprint consumption_...........|......-.-- 130 124 | 0 Se 107 104 108 
Lumber: | PO eee 147 152 135 
SN ORs chins cntiaiecennmenciona 77 *78 93 | Manufactured tobacco and snuff----| 93 93 95 
tik Aennditiiinlinansiaoesas 119 126 102 | 
Transportation equipment: | 
eee ee 120 139 | 70 | 
SS eee SARS 23 | 49 | 
GRUPUIGING 2... cncccectesaascocens pape 85 | 117 | | 
| 
1 Without seasonal adjustment. * Revised. 
FACTORY EMPLOYMENT AND PAY ROLLS 
{Index numbers without seasonal adjustment. Monthly average, 1919=100] 
|| Metals and , | | | | 
x = | . 
products TEESE URE: | Lew | Rail- * — | a a jm, | oe | om 
es a. ait! ican | | road uto- | an an an clay, | bacco | 
Month Total } Iron | im) =. | vehi- | mobiles| print- | prod- | prod- | and | prod- | psf 
| Group = Group Pobeies| ucts | ucts cles | ing ucts | ucts | glass ucts | “ucts 
| | | | | | 
—— a — —— ae S 
Employment: i 
1927—September.| 91.9 85.1 | 84.7 93.9 96.5; 90.5) 93.0; 76.1] 111.0] 107.8 88.7 88.5 119.3 83. 5 | 76.9 
October...) 91.7 || 845 84.0 94.5 97.0 91.4; 925)| 75.5] 109.9/ 1086 89.2; 86.5) 1162; 85.3] 77.8 
November.| 90.2}; 828) 823 94. 2 97.2 90.3 91.3 | 73.4) 100.7| 109.7 87.7 81.5) 1147) 846 78. 5 
December.| 89.1 || 81.9) 81.4 93. 6 96. 4 89.9 88.2; 72.0} 105.0} 110.1 86.7; 79.8) 109.0| 80.3 | 77.2 
1928—January...| 87.9 || 80.9; 80.7; 929 95.1) 89.9 84.9 70.5 | 114.0; 108.6 83. 8 83.2 | 101.6 73.8 75.1 
February..| 89.4 83.0 | 82.7 93. 8 95.1; 92.3 85.0 70. 4 124.8 108. 1 84. 8 84.6; 101.9 77.1 | 77.2 
March....} 89.9 || 84.3 84.0 92.9 93.6! 920 86.0 71.3 | 130.2)| 107.0 84. 4 84.1) 105.7 77.9 | 76.9 
)\. ee 89.3 | 846); 84.2 90. 0 91.0; 88.7 87.0 72.0} 133.6} 105.9 82.8 79.8 | 109.1 76.0 | 76.7 
ay......| 89.53] 85.3) 849 87.8 88.9 | 86.3 87.0 72.5} 141.2) 106.3 83.0 77.7 | 113.8 76.8 | 74.5 
June...... 89. 6 85.5 | 85.0 87.4 88.6 | 85.9 87.7 72.7} 141.1) 106.1 84. 2 77.6) 1149 77. 5 | 75. 1 
) | ae 88.5 || 847) 846) 845 86.2) 822) 86.7 71.7 | 141.0) 106.1 84.4 81.2; 112.8 73. 4 | 73.9 
August....| 90.0 | 86.0; 86.0 85. 3 86.3 841) 89.1 71.6 149. 9 106. 3 83.9 82.9 115.7 79.0 | 73.9 
September.; 91.2 | 87.2); 87.2 | 86.8 87.0; 86.6 89. 6 71.2 154. 2 106.7 86. 8 83. 1 114.6 80. 6 77.0 
P —-- 92.0 88. 2 88, 2 | 89. 4 90. 8 87.6 89. 5 70. 6 152.1 108. 1 88.7 81.8 112.1 82.6 78.4 
ay Is: | } | 
1927—September.| 103.8 || 88.1 87.3 | 104.8} 107.3 | 101.9| 107.1 81.3 | 128.7) 148.9); 1044 95.2) 145.7 90.5; 105.7 
October--.| 105.1 | 89.0; 882) 106.9 108.9 | 104.3 109. 0 83. 6 133. 6 151.0 104.8 885 | 145.0, 91.3; 110.0 
November-| 101.0 86.0; 85.2/ 101.6) 1045) 981] 1063 82.2; 117.6; 149.0) 103.0 76.8 | 140.8 > 90.5} 109.7 
December.| 101.9 87.5 86.6 | 103.6 106.1 | 100.6 103.1; 80.2 127.8 152.7 102. 2 77.8 133. 6 87.0) 112.4 
1928—January...| 97.8 84.7 84.1; 100.2}; 100.3) 100.0 91.9 75.1) 127.2) 148.8) 99.0 83.5 | 122.1 78.1 | 106.3 
* February..| 103.5 91.9; 91.2) 103.5] 1024); 1048 96. 1 78.2; 160.0/ 147.5) 100.8 88.9) 123.8 78.1) 109.3 
March... .| 104.9 93.9, 93.3) 101.9| 100.3 103. 9 98. 1 80.4 168.9) 147.7; 100.4; 87.5 | 128.7 79.4); 110.2 
April...... | 102.6 929; 922) 947 95. 5 93. 8 98.3); 812) 171.8) 146.7 96. 5 75.3 | 134.6 73.8; 1088 
ay---...| 103. 7 95.1 | 943 93. 4 95.3 91.1 98.8; 80.7) 1788) 146.7 99.0, 72.7) 140.9 77.3} 106.6 
June...... 103. 6 94.5 93.7 93. 5 94.2; 926 99.9; 81.3) 169.5) 146.7) 101.3, 76.3) 141.3 82.5 | 106.1 
: ae 100. 1 90.0; 89.3) 8&7 90.2; 86.9 96. 4 76.5; 166.0)/ 144.6) 1014 82.6 136.1 78.1) 103.4 
August....| 103.9 94.1) 93.3 91.7 91.4 92.0 | 100.3 77.0 | 1849)| 144.5) 100.1 88.0) 143.3 81.6} 104.0 
September | 105.0 94.3 93.5 94. 4 93. 3 95.7 | 102.6 75.7 | 185.8) 146.8) 103.4 87.2 139.6 85.4} 105.7 
October...| 109.3} 99.6} 987) 100.5} 100.5 100.6 | 105.5, 80.2) 193.3) 149.6| 105.6 84.0 | 1408, 87.6) -1123 











Note.—This table contains for certain months general index numbers of employment and pay rolls, together with group indexes for important 


industrial components. 
descri 


The general index is a weighted average of relatives for 34 individual industries. The method of construction was 


bed in detail and indexes for the above groups since January, 1919, were published in the BULLETIN for May, 1925. See also p. 668 cf 
BULLETIN for September, 1925, for certain revisions. 
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BUILDING 


BUILDING CONTRACTS AWARDED ent cnier 
200 





PERCENT 
{Index numbers based on value of contracts. Monthly average, 200 
1923-1925 = 100] 





Without seasonal With seasonal 
adjustment adjustment 





Month 


) a 
1928 | 1925 | 1926 | 1927 | 1928 


101 | 123 137 
104 131 
107 125 


BUILDING CONTRACTS AWARDED 
wees With Seasona/ Adjustment 
— Without Adjustment 

j i 
1924 1925 1926 1927 1928 















































*Revised. 
BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 


[Value of contracts in thousands of dollars] 





Federal Reserve District 





New | Phila- | Cleve- | Rich- | Minne- 
York | delphia| land | mond Atlanta | Chicago | St. weed | apolis 


| 


Se: 








40, 174 | 


a8 
BSPSBN E238 
25 


8 


34, 211 | 
30, 138 
28, 634 


‘Bees 


SSE8 
2 


oom 
=o 
on 
SN 

wo 

g 
PAPEL 
~~ 
3888 


January | | 35, 765 | 
February...........| 465,331 | 1 | 34,980 
h | 39, 604 | 46,317 | 


338 

BS 

S35 
8 


Se 
8 


2e8 

ga 
EUENRESES 8 

3 

s 

oo 


sd 





BUBNB BEER 
a 
c 


2 

= 
— 
ww 
w 
= 
a 
on 
St 


3 
358 
f 


srs 


- 


: 





228 
“sr 
we 
S358 
88538 
85 
® 


39, 521 46, 098 


re 
8 


110, 795 | 


ow 
#» 
ae 
3 





BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING 


[Value of contracts in thousands of dollars] 





BUILDING PERMITS ISSUED, BY FEDERAL RESERVE 
DISTRICTS 


Public [Value of permits in thousands of dollars} 


dential | trial “and. ‘ional | 

C) iona. 
publie Number | October, | Septem- | October, 

utilities Federal reserve district | Or cities | 1928 ' | ber, 1928 | lar 











126, 230 235, 548 | 217, 626 232, 308 


10, 737 8, 438 8, 318 
72,457 | 72,056 84, 423 
11,384 | 11, 100 12, 021 
16,738 | 15,624 16, 893 


13, 226 
8, 289 
42, 857 
6, 067 


4, 421 
8, 021 

60, 068 ‘ 5, 620 
, 62, 259 148, 697 | 31, 293 21, 907 23, 894 


BESS 





oe 
ed 








as 
Sfs8S2S S825 


Epeese 
3 
= 
































Nots.—Figures for building contracts awarded are for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 
Adjusted indexes by months from 1910 to date given in the BULLETIN for August, 1927, p. 563. 
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TRADE AND DISTRIBUTION 


FREIGHT-CAR LOADINGS. BY LINES 


























[Index numbers, adjusted for seasonal variations, 1923-1925= 100] PER CENT PER CENT 
| | Mer- 
Grain } chan- 
|| and | rive. | Forest - 
Month Total || grain | stock | Coal | prod- ‘end 
|| prod- | ucts | miscel- 
ucts | 
| lane- 
ous 
1927—October_..... 101 || 106| 9% 94 93 106 
Novem ber.... 96 | 94 | 87 91 87 102 
December... 04 | 94 4 82 93 82 99 
100|/ 102/; 91 v4 90 106 
102 108 | 01 96 93 106 
103 |  116| 196 9 889 108 
104 109| 89 99 85 108 | 
106 | 102 | 88 101 90 110 ! | 
102 | 89 86 90 88 107 Pe | 
102 || 109) 80 88 89 109 | RAILROAD FREIGHT CAR LOADINGS | 
104 || 102 82 96 92 111 
September.._- 106 | 109 | 93 102 91 111 | | | 
October.__._- 106 106 92 102 92 111 ae ae RST 
EY) SSE Ae ee Re eS ee een 1924 1925 1926 1927 1928 
For description and early figures see p. 562 of August, 1927, BULLETIN. 


INDEX OF WHOLESALE DISTRIBUTION—NINE LINES OF TRADE 

















(1923-1925 average = 100] 
| Sales with seasonal adjustment Sales without seasonal adjustment 
Month = 
1923 1924 1925 1926 1927 1928 1923 1924 | 1925 1926 | 1927 1928 

ee eee Cee —— i ; —|— | desta 

es 102 103 | 102 102 94 o4 93 94 | 93 94 86 87 

February----.-.--.-- 100 102 | 101 101 95 97 96 98 | 97 97 | 91 93 

ae 104 44 100 100 96 93 114 102 109 07 103 99 

[ee 100 99 100 97 93 89 97 96 9s 94 90 86 

_ ees 103 95 99 99 95 96 O4 87 90 91 &8 89 

| SS eee 102 91 100 99 93 89 92 | 82 91 9] 87 84 

Ss 101 93 | 102 97 95 93 92 | 86 4 91 88 87 

(  SGEREE 103 95 | 101 97 100 98 115 | 105 113 107 ill 109 

September.......... 99 101 100 100 96 94 | 1165 | 118 117 117 112 109 

Fo ee 103 99 | 105 v4 91 95 123 | 118 124 111 | 106 1ll 

November.......... | 100 | 99 | 100 98 Bae 100 97 | ber ? Se ae 

December..-........| 95 101 98 95 __ 5 eee ree 82 aS 89 84 _ ; See 

PRE ELE FARE Se a) TN fe Bee RR eee 101 | 98 101 98 SS eee 

SALES IN INDIVIDUAL LINES OF WHOLESALE TRADE 
With seasonal adjustment Without seasonal adjustment 
Month ae | | : ‘Wom-| eR AEST [ SEP Oe Bae) 2 ,,| Wom-| | " 

| Men’s ». | Boots . m Men’s 1, | Boots | us | Fur- 

L.. 4 | Meats 4 | cloth- Bg and — Drugs = =. Meats pe | cloth- en's | and — | Drugs| _ni- 

| g ing shoes ing ing shoes | | ture 

1997 ee anal - ee os ns is. eet ci ene = ¥ | cite 

September... O4 109 | 91 92 66 104 99 114 | 103 102 117 113 140 95 | 127 106; 122} il? 

October _ _.- 90 109 86 | 81 54 91 | 111) 99 102 122 99 101 7 | 114 105 | 128 118 

November.. 94 105 | 89 86 67 105 100; 112; 100 100 101 88 61 45 | 110 98; 113} 105 

December... 92 109 | 87 93 61 101 97 | 106 89 90 103 70 48 39 | 82 | 90 | 99 | 83 

| | 
1928 } | } 

January... 93; 106 89 | 99 70 115 92; 108 | &9 85 106 85 76 65 | 4 82; 106 73 

February...| 98| 113 8 | 99; 70) 10 93 110 96 85 | 108 89 128 88| 87 82} 10! 96 

March_._... 97; 109; - 8 94 55 96 91 110 | 95 95 105 87 131 89; 111 95 121 107 

pS ENS 93; 112) 78 77 7 94 87; 111) 87 88 105 70 75 53 | 99 89; 113 88 

; RTE 99 109 86 | 96 62 113 94 117 92 96 109 75 57 35 114 7) 110 7 

(EES 94 112 79 | 76 49 82 92 110 95 97 114 71 39 21 | 77 95 | 103 83 

| aE gl 111 80 | 7 83 123 91) 107) 95 92 113 7 68 46 | 98 90; 102 | 78 
August -_.... 100 116 90 | 90 68 109 95! 117] 106 101 118 110 2 148 92 119 96; 115; 108. 

September... 92 122 84 | 89 62 90 92; 112; 112 100 130 105 137 88 110 100; 119 126 

October - ..- 95 lll 85 99 62 87 97 | 116 110 107 124 99 123 100 108 108 | 134 131 




















Note.—The basic data used and the methods of construction of the index of wholesale distribution were described and monthly indexes from 
January, 1919, to October, 1927, were published in the BULLETIN for December, 1927, pp. 817-828. Indexes of sales of furniture revised in May, 1928. 


*. 
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DEPARTMENT STORES: SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Index numbers. Monthly average 1923-1925= 100] 





Federal Reserve District 





Rich- At- Chi- 
mond | lanta | cago 








Sales (unadjusted): 





September 
October. 





September 
October 


September 
SAS cbiseckvidinekowes 


Stocks (unadjusted): 








September 
ae 


Stocks (adjusted): 








gus’ 
September } 
Sea 








September. 
October 


























1 Monthly average in 1925=100. 
Note.—For description of indexes given in this table see BULLETIN for February, 1928. 


SALES OF CHAIN STORES AND MAIL-ORDER HOUSES ! 
{Index numbers of sales. Monthly average 1923-1925= 100] 


 eiittiae | Number of stores Sales without seasonal adjustment) Sales with seasonal adjustment 
- Si paeees pong 

| Porting | October, | Septem- 
| firms 1928 ' | ber, 1928 





| ay ; Pa. | 
October, | October, | Septem- | October, | October, Septem- | October. 
1927 1928 ber, 1928? 1927 1928 | ber, 19282; 1927 








Chains: | 
Grocery 34 


F 29, 154 200 190 
5-and-10-cent 


. 2, 908 153 
’ 1, 073 246 250 
, 898 151 
> 3, 461 111 


29 
3 
1 
1 
3 


267 134 124 
(‘) (?) 3183 3143 $147 3140 3154 


4 
5 
3 
4 
7 
4 
4 




















| 
618 121 
| 


1 It is to be noted that some of the reporting mail-order houses have been establishing oy the country pastas penne years an in 
number of branch stores in which sales are made “over the counter.’”” Changes in the volume of sales by these firms, therefore, no longer 
measure changes in sales through the mails. 

2 Figures corrected. 

+ Including sales made through branch stores. 


Note.—For description of indexes given in this table see BULLETIN for April, 1928. 
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BANK SUSPENSIONS AND COMMERCIAL FAILURES 


BANK SUSPENSIONS, BY CLASS OF BANK 


[Amounts in thousands of dollars} 








| 
All banks [Member banks| Nonmember 
scot eg | Ee 
otal | | To | To 
Nam Tae AE Tage (NEM "ae 
Posits | posits | posits 























pS ASPEOPER 37 2' 2,638; 35| 9,524 
SE icientiinedenen in 27 7, 364 | 5} 8,881 22 | 8, 483 
September............. 36 8, 988 | 6 1, 257 30; 7,731 
CI iiiciinicnnaemen 44 11,542 9| 3,720) 35| 7,813 
November............. 43 | 11,210 | 6 3, 105 37 8, 105 
| a, 49 8,476) 7, 1,310) 42) 7,166 
Total, 12months.| 662 193,801 | 124 | 66,336 | 538 127,555 
=——_—_—_ 

1928 | 
| aS aaa | 83| 12,721; 8| 3,456! 45| 9,265 
ED 5 snstsedaennne | 60) 20,767) 11 | 10,082| 39/ 10,685 
Ee tinrcienstunacon | 65! 19,448| 9/| 4,373| 56] 15,070 
(eee 44| 9,910) 6| 3,361) 38 | 6,549 
Rss ats erccentsirse-diosd 29| 6,968; 5{| 2,287| 24 4, 681 
iickcacasnanesaae| 28 15,209; 2) 1,699 26| 13,510 
Pe Bob sheckeniensd | 24, 6,076) 2 468 22 , 608 
pS ei | 21; 6,927} 4| 32,493| 17| 4,434 
September. -......------ |} 20; 8849) 4] 3,806; 16| 5,043 
INL <tbusiniaenannen! 37| 9,134) 3] 1,154] 34 7, 980 
33,179 | 317 | 82,825 


Total, 10 months .| 371 | 116,004 | 54 


BANK SUSPENSIONS! IN OCTOBER, 1928, BY DISTRICTS 


[Amounts in thousands of dollars] 





] ‘wares ee sae Te | 
| 











Member Nonmember 
All banks banks 2 banks 
Federal reserve district | __ ees, Tae Ml ves a 
'Num-| Total [Num-| Total Num-| Total 
| ber deposits*| ber deposits* ber |deposits* 
— | —_—_] —__— eee oes 
, ee TSR PASSA PIRES OURS OR RE De 
"a See PRE RE. SES RS MERE: Fe 
Philadelphia ........-- ECR REE TEE IPERS EA RESO 
CNET bisiceconcecas 2 LW Se BRR SE 2 259 
Richmond --..-...--..--| 6 3,795 | 1 772 5 3, 023 
nilésubsnncncess ll 3 eee eee ll 2, 412 
cit penmennniiee: 5 4 
,  _ 5 4 
Minneapolis .........- 4 hl CO, Sere Tee 4 1,111 
Benes Uity .......... 4 ) Oe eee 4 (4) 
_ 3S ee 1 2 ERPS SAE 1 37 
eS Fe Cae SP , Re es 
Total...........| 38| 9,134] 3| 1,154| 35] 7,980 











1 Banks closed to the public by order of supervisory authorities or by 
the directors of the banks on account of financial difficulties. 

2 Includes 2 national banks with deposits of $382,000 and 1 State mem- 
ber bank with deposits of $772,000. 

§ Figures represent deposits for the latest available date prior to the 
suspensions and are subject to revision when information for the dates of 
suspension becomes available. 

4 Deposit figures not available. 








{Amounts in thousands of dollars] 








Number | 
—— a 
Month | | Manu-)-p,, 4. Agents, | Manu- i 
Tota!) factur-| *; brokers,| Total |factur- 
ing | ete ing | 


ma 





COMMERCIAL FAILURES, BY CLASS OF ENTERPRISE! 








Liabilities 



































1927 | 
January...| 2,465; 501) 1,842 122| 51, 290|| 19,996 24,530! 6, 764 
February -| 2,035) 411) 1, 508 116, 46, 941|| 10,618 23,406) 13,017 
March....| 2,143 569 1,468 106, 57,801) 22,368 28,191| 7,332 
re oe | 1,968) 492) 1,342 134 53, 156) 25,278 22,308) 5, 570 
May.....- | 1,852)| 444) 1, 202 116, 37, 785|| 13,802) 19,978} 4,005 
June......| 1,833} 427 1,310 34, 465|| 13, 587 17,856; 3,022 
July.......| 1,756| 448) 1,187 121| 43, 150) 16, 743; 16,832} 9, 575 
August....| 1,708) 438) 1,174 39, 196)| 14,921 14,702) 9, 573 
September | 1,573} 389! 1,083 101, 32, 786); 15,349| 12,052) 5, 385 
October...! 1,787), 488) 1,170) 129\ 36, 236|| 17,134 14,657| 4,445 
November | 1,864) 478 1,276 110) 36, 147|| 12,786] 16,949, 6,412 
December.) 2,162) 597, 1,430 135) 51, 062), 29,024) 16,733} 5, 308 
Total....\23, 146)| 5, 682 16, 1, 382|520, 105|/211, 506 228, 194 80, 405 
1928 
January...| 2,643|| 553) 1,946 144| 47, 634|| 14,870) 26,446) 6, 318 
February . 2,176} 468) 1, 581 127| 45,071|! 12,751! 24,952) 7, 368 
March.... 2,236, 546) 1,566 —-124| 84,814) 20, 412| 26,186, 8 216 
April_...... 1,818 432) 1, 276 110| 37, 985|| 16,236] 16,049| 5, 700 
ae 2, 008), 470 1,407 131| 36, 117) 14,230) 18,900} 2,987 
June...... 1,947|| 513) 1,325 109| 29,827} 12,723] 13,781) 3,324 
5 * ae 1,723 450! 1, 161 112| 29, 587; 12,932) 12,809) 3, 755 
August....| 1, 852 493) 1, 241 118| 58, 202) 16, 877| 19,096} 22, 229 
September) 1, 635 454) 1,073 108} 33, 957) 14,727) 13,567| 5, 662 
October... 2,023 528) 1, 369 126| 34,990) 13,490) 17,268} 4, 232 
Total, 10 | 
months - 20,061} 4,90713,945 1, 209 408, 184 149, 250,180, 145| 69,790 
i | I | 
COMMERCIAL FAILURES, BY DISTRICTS ' 
[Amounts in thousands of dollars] 
| | 
Number Liabilities 
Federal reserve | 
district | Octo-  Sep- | Octo- | Octo- | Sep- | Octo- 
ber, tember, ber, ber, (tember, ber, 
1928 | 1928 | 1927 | 1928 | 1928 | 1927 














ee ae 217 169 175 | 4,592) 5,843 3, 396 
2... eae | 412 297 276 | 9,609) 9,510 9, 502 
Philadelphia--_.....- } 113 66 51 2, 713 2, 336 953 
Cleveland........... } 162 159 175 | 2,359/| 3,716 7,010 
Richmond. .-.....--- 106 119 104 1,634 | 2,701 1, 762 
pee 131 111 101 | 1,966 1,788 902 
3S See 285 224 264 | 6,113 | 3,246 4, 857 
to” ae 93 | 85 63 1, 075 1,010 1, 345 
Minneapolis... ....-- 74 67 88 678 406 660 
Kansas City.-....... 81 71 99 963 &39 1, 704 
Pe icieieicdinatthatomeens } 65 41 38 857 533 555 
San Francisco...---- 284 226 353 | 2,431 | 2,029 3, 591 

2, 023 36, 236 


WOU cscccscnal 1,635 | 1,787 | 34,990 | 33, 957 


Dun & Co. 


1 Figures furnished by R. G. 
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NOVEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[District figures derived from November estimates, by States, made by the Department of Agriculture] 


(In thousands of units) 





Corn | Oats Spring wheat 


Federal reserve district | = | hie oi 
rs | Prelimi- rs | Prelimi- rs Prelimi- 
ve. nary, Nov. —_ | nary, Nov. vos, nary, Nov. 

1, 1928 1, 19281 1, 1928! 





Bushels | Bushels Bushels | Bushels Bushels Bushels 
ND coed BO ed es Sot oo AN nude Pee etitbacnanek tod anh eens 9, 602 9, 215 | 8, 891 92 95 


New York adhe Selcinien iaomeeae tomas | 36, 636 | 
EE et a aay p> nee | nee a 29 | s 24, 844 | 

ES acd aku ip aeatucaienn : 

EES EEE RA eT SP CE eee? | 

7 SRS Cae ee ere eee 

Chicago 

St. Louis 

Minneapolis 4 | ‘ | 

Dalles. 1 OS AENEAN EE EE FON 34 068 | 7 * 029 7183 8 
aa ae ae 3 $ : 

San Francisco 11, 476 | 34, 420 46, 296 39, 651 


2, 773, 708 | 2, 895, 449 | 1, 184,146 | 1,452, 966 319, 307 325, 266 











| 
| ! 


Tame hay Tobacco White potatoes Cotton 


Federal reserve district —_ aoe 4 a | 
Yiela, |_Prelimi- | yieia, |_Prelimi- iela, |_Prelimi- | yieia, | Estimate, 
1927 nary, Nov. 1927 nary, Nov. | ; nary, Nov. 1927 | Nov. 1, 1928 
os 1, 1928 ! 1,1928 | " 1, 1928 i 





Tons Tons Pounds Pounds Bushels Bushels Bales Bales 
4, 733 5, 187 37, 280 40, 793 | 45, 287 46, 073 
Pw 7, 683 7, 039 1, 249 1, 392 | 33, 152 37, 622 
Philadelphia__-- 3, 636 44, 880 47, 250 | 25, 998 | 
Cleveland 7, 620 | 800 80, 647 } 21, 501 | 
I en a eames ones amit 4, 584 706, 036 40, 798 
eer 3, 033 K 121, 134 
Chicago wlaicigiaia iaprhies eanieadine tare eens 20, 940 B, 32, 840 
0g ON EDS SE ae Se ee ee re eee 9, 038 166, 876 
Minneapolis. ----.----- aa 14, 070 
Kansas City...-..- CERO RE Ope Co 14, 401 | 
MSP PIS ee ee ee 2 ee 1, 552 
I a a a ed oleae 15, 178 





106, 468 92,688 1, 195, 880 





1 Estimated production of wheat, oats, and hay unchanged from October report. 
2 Includes 7,000 bales grown in miscellaneous territory. 
3 Includes 10,000 bales grown in miscellaneous territory. 
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BRITISH CURRENCY AMALGAMATION 


On November 22 the British Currency and 
Bank Notes Act of 1928, which was passed on 
July 2 of this year, came into operation.’ The 
act as passed provided that it ‘‘shall come into 
operation on the appointed day and the ap- 
pointed day shall be such day as his Majesty 
may by Order in Council appoint —.” No- 
vember 22 having been fixed as the appointed 
day, the act now comes into full operation and 
the reorganization of the British currency after 
the war is now completed. 

The principal items in the issue department 
of the Bank of England for the Wednesday 
preceding and the Wednesday following No- 
vember 22 are given below: 


BANK OF ENGLAND IssuE DEPARTMENT 


{In thousands of pounds sterling] 











Increase 
Nov. 21, Nov. 28, (+) or 
1928 1928 decrease 
(=) 
a oe 6 2 phibiowddaa th 161, 214 | 159, 087 | —2, 127 
Securities and silver-.-...........-- 19, 750 | 260, 000 +240, 250 
Pe ee ee 180, 964 419, 087 +238, 123 








On November 2i, prior to amalgamation, 
the volume of Bank of England notes out- 
standing was £180,963,000, and the amount of 
currency notes outstanding was £286,750,000, 
making a total gross amount outstanding of 
£467,713,000. Of this amount £56,250,000 in 
bank notes was used as cover for currency 
notes, making the net amount outstanding 
about £411,000,000. Of this amount £19,750,- 
000 of bank notes and £230,500,000 of cur- 
rency, a total of £250,250,000, was not covered 
by gold but by securities and to a small extent 
by silver, and constituted the so-called fidu- 
ciary currency. By the terms of the amalga- 
mation act this amount was raised to £260,- 
000,000, and when the issues were consolidated 
the issue department of the bank turned over 
to the banking department in exchange for 
securities the surplus of £10,000,000 in notes. 
This amount constituted an addition to the 
reserves of the banking department, which are 
held largely in the form of bank notes. 

A table showing the principal items of the 
banking department on November 21 and 
November 28 is given below: 





1 The act and an article discussing it were published in the FEDERAL 
RESERVE BULLETIN of August, 1928, pages 564-569 


FOREIGN BANKING AND BUSINESS CONDITIONS 








BANK OF ENGLAND BANKING DEPARTMENT 
{In thousands of pounds sterling] 











° | » | Increase 
Nogsgh | Noy.2% | (Byer de 
| crease (—) 
Net na SEL OST 48, 162 52, 086 | +3, 924 
Gold and silver coin. ........._.-- 871 | 758 —113 
alata aera aie spseansere 83, 097 85,981 | +2, 884 
NR i a | 414,370 | 121, 017 +6, 647 
Capital, etc......- RP SE AS SS 2 | 17, 760 | 





17, 808 +48 
The table shows that the note holdings of the 
bank increased by only £4,000,000 during the 
week. This increase represents the net result of 
the addition to the holdings of the banking 
department of £10,000,000 released by the 
amalgamation, less £4,000,000 representing the 
growth in circulation for the week, and £2,000,- 
000 withdrawn in gold, which necessitated the 
redemption of a corresponding amount of notes 
held in the banking department. While the 
reserves of the banking department show a net 
increase of about £4,000,000 during the week, 
deposits increased by over £6,500,000, the 
increase being largely in the form of public 
deposits. As a consequence of the growth of 
liabilities during the week, the reserve ratio 
increased by less than 1 per cent. Had it 
not been for the amalgamation, however, the 
ratio, which on November 28 was 43.66 per 
cent, would have been about 38 per cent. 
The amalgamation, therefore, has had the 
result of strengthening the position of the 
banking department of the Bank of England. 
It is to be noted, however, that the Christmas 
currency demand, which in past years has been 
covered largely by the issue of fiduciary cur- 
rency notes, must this year be met by the with- 
drawal of notes from the reserves of the banking 
department of the Bank of England. 


THE RETURN TO GOLD—GUATEMALA 


The following addition should be made to the 
list of countries returning to the gold basis since 
1922, as published in the Feperat Reserve 
Butuetin of August, 1928, page 562: 


1924—November 26: Guatemala.—New monetary law 
became effective prohibiting the issue of additional 
fiduciary notes, fixing the value of the existing peso 
circulation in terms of a new unit (the quetzal), and 
specifying the gold content of the quetzal. The stabili- 
zation office already under obligation to maintain 
stability of exchange was thereby given an official 
standard to maintain. Full legal eonvertibility of notes 
into gold or gold exchange was achieved with the found- 
ing of the Central Bank of Guatemala on June 30, 1926. 


> 
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ANNUAL REPORT OF THE DANISH NATIONAL BANK 


The annual report of the Danish National 
Bank for the year ending July 31, 1928, contains 
the following sections dealing with financial and 
economic conditions: 

Influence of the American market.—An 
important feature in the reports of international 
money markets during the past year has been 
the advance in discount rates. * * * The 
advance in the discount rate of the Federal 
Reserve Bank of New York, which to some 
extent inevitably influenced the rise in other 
centers, was due in part to the return to a gold 
basis by Italy and France, because this action 
brought about a net export of gold from the 
American banks amounting to slightly more 
than half a billion dollars during the period 
from August, 1927, to the end of June,. 1928. 
Considerable pressure was thus brought to 
bear upon the Federal reserve banks, all the 
more as loans made for stock exchange invest- 
ments increased at the same time, and this 
also added to the stringency in the money 
market. The raising of the discount rate was 
intended partly to induce liquidation in the 
large volume of loans on the stock exchange, 
partly to reduce the foreign demand for loans, 
and to check in some measure the enlarged 
domestic demand for credit normally experi- 
enced in the autumn, with a view to restoring 
the normal relationship between loans and de- 
posits, the latter of which had declined as a 
result of exportation of gold. However, as 
business has given no signs of any great 
expansion, and as the price level has remained 
stable, one does not expect an increase in the 
discount rate to exert much influence in these 
directions. These facts may explain why it 
has not been necessary tg follow the raising 
of the American discount rate by similar 
increases in other countries. 

The Danish money market.—lIn the case of 
Denmark, the discount rate throughout the 
past year was maintained at 5 per cent, the 

oint to which it declined on June 24, 1926. 

urther reduction has seemed out of the ques- 
tion, as the discount rate is lower than the 
market rate (based on the effective rate of 
interest on Government obligations and mort- 
gage loans), and also because the savings banks 
are slow to follow with a decrease in interest 
rates on their deposits—a fact of considerable 
importance in this country, where savings in- 
stitutions handle so large a proportion of 
deposits. There would have been danger that 
deposits would be withdrawn from the com- 
mercial banks in order that they might be 





placed with savings institutions, and thus the 
volume of funds available to commercial banks 
for lending would be reduced. 

Under the unchanging discount rate, ad- 
vances made by the banks have remained at 
the same level throughout the year, and the 
price level has shown no great fluctuations. 

Wholesale prices and foreign trade.—Fol- 
lowing are the official wholesale price indexes 
for Denmark: , 





























Arg” | “loons” 
~ | August July, 
July, July ° , 
1927, 1928, 1927 1928 
average | average 
Imported goods-_-............- 158 148 148 151 
Exported goods-_.._......-.-. 141 136 133 140 
Goods in the domestic market. 166 165 165 164 
General index.......... 159 | 154 153 | 155 





The slight advance in the general index from 
August, 1927, to July, 1928, is seen to be 
attributable to the group of exported goods 
(agricultural products) but this advance is 
slightly less than the rise in price indexes of, 
for example, the United States Bureau of 
Labor and of the Swedish ‘“‘ Kommerskolle- 
gium”’; furthermore, the Danish price level has 
throughout the year been coming more nearly 
into line with the world price level. One 
should add that prices of agricultural exports 
during the spring of 1928 were considerably 
lower than they were at the beginning of the 
fiscal year; and the average of the price in- 
dexes for both imports and exports for the 
year August, 1927, to July, 1928, was some- 
what below that of the year before. The in- 
crease in value of our foreign trade shown in 
the figures given below is due to an increase in 
the volume of commodities imported and ex- 


ported: 
[In millions of kroner] 








August, August, 
1926-July, | 1927-July, 
1927 1928 

EE SE ee ee ie ep Le 1, 649 | 1,723 
Exports: 

I oni. dds cndsbeebbooasaee 1, 394 1,489 

| EERE ECE 103 111 
I aiid oc ee taba asedasccdé 152 123 








Inasmuch as the increase in value was greater 
for exports than for imports, the value of the 
excess of imports declined from 152,000,000 
kroner in 1926-27 to 123,000,000 kroner in 
1927-28. 











DECEMBER, 1928 








Foreign balances.—<As this reduction in ex- 
cess imports was accompanied by large bor- 
rowings abroad (the largest loan being that 
floated by the Government for reorganization 
of Den danske Landmandsbank, under the 
law of April 4, 1928, in a nominal amount of 
$55,000,000), the holdings of the commercial 
banks and of the National Bank with their 
foreign correspondents increased considerably, 
as shown below: 


{In millions of kroner] 





Commercial 


National Bank banks 


Total 


OES). MGT : j 1 4 a ‘s 
July 30, July 30, July 30,|July 30, July 30,|July 30, 














1927 1928 1927 | 1928 | 1927 1928 
Credits with foreign 
correspondents....| 60.4 92 56.0} 117.8) 116.4 209. 8 
Debits to foreign | | 
correspondents_.__ .6 2) 123.8 84.2} 124.4 86. 2 
Balance......- | 59.8 90 | —67.8| 33.6| —80| 123.6 








Commercial banks.—A detailed examination 
of changes in the balance sheets of the commer- 
cial banks shows that the volume of their ad- 
vances has not increased during the past year. 
The total amount of advances (discounts, loans 
on security, credits in current account) has in 
fact been reduced during the course of the year 
from 1,915,000,000 kroner to 1,872,000,000 
kroner. Considering that a large part of this 
reduction is due to provision for writing off 
losses and for amortizations undertaken at the 
end of 1927, and furthermore that the portfolio 
of stocks and bonds has increased by the sum 
of 29,500,000 kroner, the volume of funds avail- 
able in the market has, practically speaking, 
undergone no change. That this has been pos- 
sible in a period of improvement in industry 
and commerce should perhaps be attributed to 
a tendency on the part of commerce and in- 
dustry to carry on business with reduced stocks, 
as is probably being done in other countries. 
On the other hand, the items of the balance 
sheets indicate that the general position of the 
banks is essentially very strong, and it will of 
course be still further strengthened if the in- 
crease in deposits, which in recent months 
seems to have succeeded the previous decline, 
continues to be maintained. 

Advances by the National Bank.—The influx 
of foreign capital into this country has been re- 
flected in lessened activity of the National Bank 
in the matter of advances, as the commercial 
banks have been able to reduce the volume of 
their rediscounts with the National Bank; 
moreover, deposits of savings institutions in 


——————eEeee = — — 





the commercial banks have risen by about 
10,000,000 kroner during the year. The fol- 
lowing table shows the advances made by the 
National Bank: 


[Millions of kroner] 





| July 30, July 31, 
| 27 | 1928 





SSE ee ea ee ee 4.9 4.4 
pO SEES SEE SES 23.4 29.1 
a ee 4.9 | 8.8 
Loans guaranteed by the Government_-_-_-_..._.--/ 1.8 1.6 
it RESET 5 SE SES Se ee 78. 2 30.9 
SET Le Le Sn ee REE 9.8 2.7 

hs + Akceendateteaecnk-dactlbcadipdediae 123.0 77.5 











This decline of 45,500,000 kroner is, how- 
ever, compensated by an increase of 31,500,000 
kroner in the foreign-exchange holdings of the 
bank, and by an increase of 12,200,000 kroner 
in its securities portfolio; hence the National 
Bank as well as the commercial banks has 
made available to the domestic market an 
undiminished volume of purchasing power 
throughout the year. * * * 

Reorganization of the Landmandsbank.—As 
was noted in the annual report for 1926-27, 
the National Bank agreed to lend its assistance 
in making such final settlement with regard 
to Den danska Landmandsbank that the 
bank “‘should be enabled to continue its busi- 
ness as a private bank by means of an issue of 
new shares” (art. 1 of the law of July 16, 
1927, in respect to preparing for a reorganiza- 
tion of the Landmandsbank). For this reason 
the National Bank was prepared to participate 
in a subscription to new capital for the Land- 
mandsbank in the amount of 10,000,000 kroner. 
The offer was not taken up, however, on the 
theory that the Government was responsible 
for all the affairs of the Landmandsbank 
according to the law of April 19, 1928, govern- 
ing the relations between the Government and 
the Landmandsbank. Simultaneously with 
the reorganization of the Landmandsbank, the 
balance of the National Bank was reduced by 
30,000,000 kroner, which had been set aside in 
1922 as a reserve fund of the Landmands-bank. 

Repatriation of Danish currency.—After the 
restoration of the former gold parity of the 
Danish crown, the Government settled its 
debts to the Swedish Riksbank; these debts 
grew out of the exportation into Sweden of 
subsidiary silver coins and their subsequent 
repatriation. The securities loan of 10,000,000 
kroner which the Government had obtained 
under the law of February 15, 1924, from the 
Swedish Riksbank was paid at the close of the 





850 


year; furthermore the account in Swedish 
kronor which the Danish Government opened 
with the National Bank, and which on July 30, 
1927, was included under ‘“‘Sundry credits” as 
“Correspondents abroad for account of cus- 
tomers” in the amount of 6,863,678 kronor, 
has been settled. 

In this connection it is worth noting that 
since the beginning in July 1923, of the ex- 
change of subsidiary currency with Sweden, the 
bank has received from that country for ac- 
count of the Minister of Finance, Danish sub- 
sidiary coin in the amount of 20,700,000 
kroner, while it has sent back to Sweden 
5,400,000 kronor in Swedish subsidiary coin. 

Convertibility of notes.—By ordinance of 
December 10, 1927, of the Ministry of Industry, 
Commerce, and Navigation, the provisions of 
the ordinance of January 1, 1927, published by 
virtue of the law of December 27, 1926, in 
respect to convertibility of notes of the National 
Bank, were renewed until December 31, 1928. 
Under these provisions, the National Bank is 
not required until that date to redeem its notes 
in gold, unless they are presented for redemp- 
tion in amounts of 28,000 kroner or in multiples 
thereof, and the redemption may be made at 
the option of the bank in Danish gold coin at 
its par value, or in gold bullion, or in any other 
form of gold, reckoned at the value of 2,480 
kroner per kilogram of fine gold. No export 
of gold from the bank took place during the 
year, either for foreign or for its own account. 
The provisions of the law of December 27, 1926, 
will remain in force until the close of 
ae S * 

Government conversion loans.—By the law 
of October 28, 1927, the Minister of Finance 
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was authorized to float a loan of 30,000,000 
kroner for the purpose of redeeming the 5 per 
cent treasury bonds issued under the law of 
July 25, 1925. The National Bank became 
underwriter for this loan, and offered to the 
public 30,000,000 kroner of 5 per cent treasury 
bonds, maturing in 5 years, at the subscription 
price of 98 per cent. The amount was fully 
subscribed. Inasmuch as the Government 
loan of 60,000,000 kroner, issued under the 
law of June 15, 1918, matured on June 15, 
1928, the National Bank, together with a 
group of six private banks, floated the two 
following loans under authority of the law of 
April 4, 1928—30,000,000 kroner in Govern- 
ment bonds bearing 5 per cent and maturing 
in 20 years, and 30,000,000 kroner in treasury 
bonds at 5 per cent and maturing in 5 years. 
The subscription price to the public was 9714 
per cent and 9834 per cent, respectively. 
These loans also were fully subscribed. 
* * * 


* 


Scandinavian Monetary Union.—After the 
Bank of Norway on May 1, 1928, resumed 
the conversion of its notes in gold at their 
former parity, conditions seemed favorable 
for entering into negotiations for a Scandi- 
navian monetary union. The National Bank 
will participate in these discussions with the 
desire to reestablish among the Scandinavian 
countries a type of cooperation similar to that 
which formerly obtained. It is our opinion 
that agreements between the banks of issue 
in respect to the circulation of our currencies 
in common are important to the three countries 
not only in their relations with one another, 
but also in their relations with other foreign 
countries. 





DECEMBER, 1928 


FEDERAL RESERVE BULLETIN 








FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
CONDITION OF CENTRAL BANKS 


{Figures are for the last report date of month] 





1927 





Bank of England (millions of pounds 
sterling): 
Issue departmen 
Gold coin —~ 1 bullion.......- 
Notes issued 
Banking department— 
Gold and silver coin 


Government securities 

Other securities 

Public deposits 

Other deposits 

Ratio of Paold and note re- 
serve - deposit liabilities 


(per ce: 
Bank notes i eaiiles 1 
Currency notes and certificates -_ 


Bank of France (millions of francs): ? 
Gold 


Sight balances abroad 
Foreign bills 

Foreign exchange loaned 
Loans and discounts 
Negotiable bonds. 

Note circulation 

Public deposits. 

Other deposits 


German Reichsbank (millions of 
reichsmarks): 
Gold reserve 
Gold abroad 
Reserves in foreign exchange 
Bills of exchange and checks 
| a assets 


Bank of Italy (millions of lire ):* 


Credits and balances abroad 
Loans and discounts 
Advances to 


Public deposits 
Other deposits 


Bank of Japan (millions of yen): 
Gold. 


Advances and discounts 
Advances on fore’ 
Government bon 


schillin 


Foreign bills of the reserve 
Other foreign bills 
Domestic bills 

bills 


Foreign bills and be ee in gold. 
Domestic and foreign bills 
Loans to State 


Octo- 


Sep- 
ber 


163. 


_— 
oe Ooo ~~ 
BoFES~p $s 
NNONOOD om 


~ 


2.6 
78.3 
291. 6 


tember | ~ 


en 
on 
ye 


n 
vrwree's 
WOnNrhreon on 


Octo- 
ber 


noonwu 














956 | 





134 | 
308 
332 | 
131 | 
166 | 
1, 003 
70 | 


84 
389 
251 


83 || 


173 
953 


National Bank of Bulgaria (millions 
of leva): 
Goid 
Foreign bills, ete 
Loans and discounts 
Advances to State 
Note circulation 
Deposits 





Central Bank of Chile (millions of | 


pesos 
Gold at home 
Deposits abroad 
Loans and discounts 
Note circulation... 





hit 


Bank of the Rep 

(thousands of pesos): 
Gold at home 
Gold abroad. 








Czechoslovak National Bank (mil- | | 
lions of Czechoslovak crowns): 
Gold and silver 
Foreign balances and currency--_-! 
Loans and advances 





Bank of Danzig (thousands of Dan- | 
zig guiden): | 
Balances with Bank of England..| 15, 475 
Foreign bills, ete | 20, 412 
Loans and discounts_............ F 356 
Note circulation 
Deposits 


15, 372 


22, 987 | 
38, 651 | 
2, 659 | 





Danish National Bank (millions of | 
kroner): 
Gold 
Foreign bills, etc 
Loans and discounts 
Note oreo 
ts 





National Bank of Egypt (thousands | 
of Egyptian pounds sterling): 


English Government secu. ‘ties_-|-.....-.|- 
Egyptian Government securities_|-....... - 
Ee ee 
Government deposits 

Other deposits 


3,7 
28, 605 
23, 487 
31, 143 
19, 328 
16, 781 





| Bank of Estonia (thousands of 


30 || 





"116 


805 | 
496 | 
563 | 
381 | 
224 | 


2, 22 


97 | 


684 


468 || 


Net foreign exchange 
Loans and discounts 
Note circulation 
Deposits— 


519 |) 
400 | 


1, 998 
112 





5, 120 
8, 822 
56, 322 





issued, less amounts held in banking department and 


in currency note account 


nt. 
§ New form of bank statement adopted in June. 


22422—28 3 


‘ N ot snekoding 1,535 million lire of gold pledged abroad. 





CONDITION OF CENTRAL BANKS—Continued 


Bank of Finland (millions of Fin- 
nish marks): 
Gold 
— abroad and foreign 


Pm ills 

Domestic bills 
i insins acicighnceticianntiit 
Note circulation 

Demand liabilities 


Net foreign exchange in reserve - - 
Total foreign exchange 

age eb pageene 

Note circulat 

Other sight linbilities 


ber 
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[Figures are for the last report date of month] 


Octo- | Sep- 


| tember | 


| 
| August 


307 | 
601 | 


ae | 
dé | 


Octo- 


ber 








National Bank of Hungary (mil- 
lions of peng6): 
Gold 
Foreign bills, etc 


Fereipa bills 
Loans and discounts. 
Note circulation. __ 


Loans 

Note circulation 
Government deposits 
Other deposits 











sony ~ * eran (millions of litas): 


Foreign currency 
Loans and discounts 
Note nee 


Gold against demand deposits. __ 
— exchange reserve 




















|" Bank of Poland (millions of zlotys): 
Gold at home 
Gold abroad 
Foreign exchange, etc.— 
Serving as note cover 
All other. 


Note circulation 
Current account of the treasury -. 
Other current accounts 


or ty Portugal (millions of escu- 
os): 


RE Cee aigcn 
Balances abroad 
Bills 


Advances to State....... 
Note circulation. ................ 


State Bank of Russia (note issuing 


department; thousands of cher- 
vontsi): 


Foreign currency 
ns and di 


National Bank of the Kingdom of 
Serbs, Croats, and Slovenes (mil- 
Hone of of dinars): 

old ome oteenansioneneaoes guees 
Foreign ~ 4 and credits. ....... 
Loans and discounts 
yp orang to State 


Deposi 


South African Reserve Bank (thou- 
— et pounds sterling): 


eer of Spain (millions of pesetas): 














Stivers i 
Balances abroad..--.------------ 





Foreign balances and bills... ._.- 


EEE 
Demand depos 


(thousands of pesos): 
Gold. 


| ber | tember 


DECEMBER, 1928 


1928 | 1927 


to- Sep- 


‘Octo- 


| 
August | ber 


io5| 105 | 327 
462 480 | 
200; 200,  *! 
744 488 
1, 261 


408 I 


708 | 
1, 207 | 929 
33. 











109, 010 














Bee |¥e8 S823 


= 
Ss 
a 











tas dite ataaain ch 
| Bank of the Republic of Uruguay 


864 | 
81 | 





| 66,072 | 


Leans and discounts .............|-------- 97, 268 


Note circulation 


65, 908 | 
| 81,313 | 








i 1 New ae of teas statement ohegtet in May. 


8 Total deposits. 
2 Foreign balances only. 
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CONDITION OF COMMERCIAL BANKS 


(Figures are for the last report date of month except for London clearing banks, which are daily averages) 





1928 1927 1928 1927 








Octo- Sep- Au- Octo- Sep- Au- July 
ber (tember; gust ber tember | gust 






Sep- 
temter 




























































































































Nine London clearing banks (mil- Joint-stock banks of Denmark (mil- 
lions of pounds sterling): lions of kroner): ' _ 
Money at call and short notice._. 145 142 137 142 Loans and discounts_-.........-- 1,879 | 1,873 | 1,872 1, 888 
Advances and discounts... -.-.-..-- 1,187 | 1,175 | 1,186 1, 150 Due from foreign banks__- . 139 134 118 56 
i iinncncanindpeitiociacs 243 244 237 238 Due to foreign banks--_-_-.......- 92 95 84 87 
ak RES E 1,753 | 1,782] 1,732 1,710 Deposits and current accounts... 1,975 1,972) 1,975 2, 056 
Six Berlin banks (millions of reichs- | Joint-stock banks of Finland (mil- 
marks): lions of Finnish marks): 
Bills and treasury notes!_._.....- | 2,332) 2,189} 2,016 1, 509 Loans and discounts.........-.-. 9,621 | 9,463 | 9, 458 7, 973 
Due from other banks. _......--- | 1,016 1,013 944 921 Due from abroad --_.....----.-.-- 279 291 | 212 414 
Miscellaneous loans.............- 6, 208 | * 6,067 | 6,993 5, 042 Lee eee _ 460 432 458 356 
PE tes tinicndandindiihchanen’ 8,923 | 8.636 | 8,202 6, 872 pS ae 7,613 | 7,659 | 7,744 7, 001 
ee renee 400 410 406 410 ‘ca tess peren 
F Three commercial banks of France 
Tokyo banks (millions of yen):? (millions of francs): 
OS Sa ) 276 294 195 Bills and national defense bonds.|----___-|...-.--- 20,062 | 12,656 
ye ee 2,051 | 2,061 | 2,083 1,925 Loans and advances. ............|--------|-------- 8,131 | 5,074 
Total deposits................--.| 2,139 | 2,067 | 2,085 1, 837 Demand deposits................|--------|--------| 32,621 , 636 
GRE GRIND, « . oo cd cnccacnctene 2,660 | 2,553 | 2,720 1, 856 ye ee eee 481 450 
. — ———— ote) banks of Italy (millions | 
97 of lire | | 
— lt Sg Se OP ee ge eee ‘1,348 
—_—— | Bills (SSS ere g* 3 oes 4 8, 849 
Sep- Au- Jul Sep- || Due from correspondents. .-......'--..-.-- Ch es * 5, 538 
|tember| gust wy | tember Due to correspondents_............-...-.| 13, 628 |....-.-- 4 13, 756 
| Mamie ime tell ECE AN SIR et) eee * 2, 533 
Banks of Buenos Aires, Argentina || Joint-stock banks of Norway (mil- 
(millions of gold pesos): || lions of kroner): 
Gold— } Loans and discounts__........... 1,394 | 1,410) 1,424 1, 626 
Bank of the Nation. .......-- 152) 140| 140 38 || Due from foreign banks 123| ‘102| ° 99 86 
Other banks-................- 12 12 12 11 Due to foreign banks. i 110 | 98 | 101 | 174 
Other cash— a_i he 137| 146 | 145 131 
Bank of the Nation 161 158 156 151 , AE Sa 1, 591 1,615 | 1,610; 1,754 
Other banks... ....... 218| 216 7 181 | | 
Loans and discounts— Joint-stock banks of Poland (mil- 
Bank of the Nation 487 | 485 486 537 lions of zlotys): | 
WU Wc wavocadonaseana 776 770 753 735 Loans and discounts..........._- 5 746 733 715 | 462 
Deposits— Due from foreign banks........... 530! 32 | 33 | 20 
Bank of the Nation. .......--. 774 778 776 708 Due to foreign banks.._..._...__. 5 130 137 | 124 | 54 
FER CID oki siedmernccsan 970 970 | 945 871 Rediscounts....... PE Fh 5 149 | 148 | 142 | 103 
| ay ET ah, SE 5 477 466 473 312 
Chartered banks of Canada (mil- I 
lions of dollars): Joint-stock banks of Sweden (mil- 
Gold coin and bullion *..._...... 68 68 68 70 lions of kroner): 
Current loans and discounts. ...- 1,430 | 1,407; 1,421! 1,312 Loans and discounts__............| 4,147 | 4,128| 4,142| 4,144 
Money at call and short notice__. 555 566 538 461 Foreign bills and credits sbroad_- 323 303 269 | 234 
Public and railway securities -_.. 486 500 508 | 533 Due to foreign banks.__.._...._. 135; 125) 119} 124 
Note circulation................. 193 176 172 172 Rediscounts..._- Ct LPT 231 | 215 | 187 117 
Individual deposits. ............. 2,510 | 2,533 | 2,521 | 2,347 ta dint beecicicnined 3,562! 3,547 | 3,567 | 3, 561 
Gold reserve against Dominion 
Ds citnnshenneetanidauwndac 82 77 75 | 109 
Dominion note circulation....... 197 197 200 | 183 








1 Checks formerly included under “petietmen” are included under “ Bills -_ tmanee meta hetening with the March statement. 
? Beginning in November, 1927, figures have been included for 10 banks not previously covered by the reports. 

§ Not including gold held abroad. 

4 Figures are for August, 1927. 

5 Preliminary. 

* Revised. 







DISCOUNT RATES OF 33 CENTRAL BANKS 


{Prevailing rates, with date of last change] 






























! | j | | | 
In effect | In effect | Ineffect | In effect 
Country ail sineo— | Country Rate sinceo— Country Rate) ‘since— Country Rate since— 
| 
pe 6}4| July 17,1928 | Estonia...| 734 Jan. 2,1928 || Japan_.....- : 4s Oct. 10,1927 | Portugal..... 8 July 27,1926 
Belgium._.....- 4 | June 30, 1928 || Finland_..| 7 | Nov. 15,1928 || Java.......-. | May 3,1925 | Rumania...| 6 | Sept. 4, 1920 
am ae 10 | Aug. 31, 1924 || France..... 34 Jan. 19,1928 || Latvia...... 7 Apr. 1,1928 || Russia...... | 8 | Mar, 22,1927 
—_eeeneei 6 | Oct. 22; 1928 | Germany.| 7 | Oct. 4,1927 | Lithuania... 7 Feb. 1, 1925 | South Africa) 534) Jan. 9, 1928 
Colombia....... 7 | May 15,1924 || Greece.... 10 | May 14,1928 Netherlands. 4% | Oct. 13,1927 | Spain....... | §& | Mar. 23,1923 
Orechoslovakia.| 5 | Mar. 8, 1927 | Hungary. 7 | Oct. 2,1988 | Norway..... 544 | Mar. 27,1928 || Sweden.....| 4341 Aug. 24, 1928 
anzig.........| 6 | June 21, 1927 || India. ......06 | Nov. 15,1928 | Peru.......-. 6 May 17, 1928 || Switzerland_| 344) Oct. 22,1925 
Denmark....... 5 | June 24,1926 | Italy__.... 5% June 25,1928 Poland....... 8 May 13, 1927 | Yugoslavia... 6 | June 23,1922 
England........ “4 Apr. 21,1927 || ; 
} | 








Changes: Bank of Finland from 614 to 7 per cent on November 15, 1928; Reet 2 Bank of India anne 5 to 6 per cent on November 15, 1928. 
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sterdam) 
rate 
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rate 
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MONEY RATES IN FOREIGN COUNTRIES 
rate 


Private 
discount 
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| 
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1928 


i, ea 


1927 


OO EEE 
Norz.—For sources used, methods of quotation, and back figures, see the FepERAL RESERVE BULLETINS for November, 1926, and April, 1927. 


* Revised. 
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10, 431) 
207, 535) 


77, 849| —67, 418 


{In thousands of dollars] 


607! 
699 
652 
710 





Great Britain Netherlands 


Net 
imports 
or ex- 
ports 


Net 
| imports 
| OF @x- 
| ports | 
| & 


Ex- 
ports 


Im- Ex- 
ports ports 


11, 514 
15, 742 
7, 526| 





18, 181] —6, 667 
15,480} 262! 
632) 

20, 943 

|—10, 116 

| —1, 239! 


—12, 053] 
—23, 064) 
—15, 435) 
—16, 456) 
—19, 087 








201,455 6,080 


38, 487 157, 905 


| 
137, 008 —212, 279) 








| 
52,086 —13, 766 
25,806 —11, 120 
97, 5 


409 
5, 230 


36 —94, 853 
—91, 150) 
—81, 721 
—79, 932 
—63, 859 
747 

463 

13, 319 


8, 010 


487 
11, 276 
28, 024 
14, 058 
37, 084 
34, 146) 





1, 968) 
20, pa, 
10, 331 

2, 445) 


4, 273} 


14,311] 992 


MOVEMENTS TO AND FROM GREAT BRITIAN 
{In thousands of dollars] 





—6, 439) 


8| 12,716 
1,147 
‘ 


19 
379 


20, 042 
13, 026 

6, 289 
11, 760 
18, 746 
39, 672 
23, 958 
24. 055 
19, 233 
15, 824 


10, 875 
185| 
47 
—222 


12, 725) 
227 


192! 

66 
157 

89 
107 
125 
389) 


MOVEMENTS TO AND FROM BRITISH INDIA 


{In thousands of dollars] 


Country of origin 
or destination 


Im- 
ports 


Germany 
india luovdnes 
Russia { 
Spain and Canaries. _._.._-- 
Se ae a 
United States......./.....-. 
South America 

British India 


All other countries. - 


Total 


October 


15,824 45, 597 1192, 605 


1928 


a 
January- 


October 


Ex- 
ports 


Ex- 
ports 


Im- 
ports 


, 509 


16, 239 





9, 442 
10€ 


| 32, 520 
1,141 


2, 691 20, 515 


2, 766 
11, 807 


Calendar year 


Im- 
ports 


2, 313 
1, 049 


Country of origin 
or destination 


Ex- 


ports Im- 





627 | 
190 


Aden and depen- | 
dencies.__. p 

British Oceania- ---_- 

Bahrein Islands-___. 


Mesopotania 
Straits Settlements 





227, 047 


' 


157, 905 





September 


ports 


1928 


January 


September | Calendar year 
| 


Ex- 
ports 


| 
Ex- 


Im- | 
ports ports 


Ex- 
ports 


Im- 
ports 


8, 432 
4, 074 |. 


620 . 





55, 125 



































14. 07 





Austria | Belgium | Bulgaria |Crechoslo- Denmark 
|(sehilling) (belga) | ev | (crown) (krone) 


26. 80 


FOREIGN EXCHANGE RATES 


{Monthly averages of daily quotations.! 


EUROPE 
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In cents per unit of foreign currency] 


DECEM 


BER, 1928 












| 
Finland | 


| 
| 


England 
(pound) (markka) | 
486. 65 2 52 





Hungary 
(pongo) 






















ugus 
September -- 
October 
November - - | 














iH 



























November . -. 
1927— April 








September - -_ 
October 
November - -. 






























Par value 















November - -- 
1927—April......... 
M 









August.._.... 
September -- 

October 
November. _. 











Par value 





1927 















September... 
October 
Nov ember - es 




















‘ Nominal. 






of silver for 1913. 












! Based on noon buying rates nen cable t transfers in New York as s cortified t to o the Treasury by the Federal Reserve Bank of New York, in pur- 
suance of the provisions of sec. 522 of the tariff act of 1922. For back figures see BULLETIN for January, 1928, pp. 56-62. 
§ Effective June 25, 1928. 
* Averages based on daily quotations of closing rates as published by New York Journal of Commerce. 


14. 0874 13. 9467 | . 7230 | 
14, 0674 13. 9641 | . 7211 

14. 0656 13. 9587 +7191 | 
14. 0685 13. 9615 | . 7199 | 
14. 0852 13.9351 | 7212 | 
14. 0860 13. 9070 | 7213 | 
14. 0788 13. 8988 | 7213 | 
14. 6079 13. 8959 7203 | 
14. 0602 7193 | 








13. 8966 | 


Nether- 


Italy lands 


(lira) 


26. 7988 
26. 8224 
26. 8245 
26. 8173 | 
26. 7349 | 
26. 6890 
26. 6662 
26. 6578 
26. 6541 


Portugal 
(escudo) 


487. 4012 


Rumania 
(leu) 





2. 5191 | 


2. 5176 | 
2. 5174 | 
2.5171 | 
2.5171 | 


2. 5169 | 
2. 5166 | 
2. 5167 | 
2.5173 | 


Russia # 
(chervo- 
netz) 














Germany 
France Greece 
(franc) = (arachma) 
23.92 23. 82 1.30 | 
3.9288 | 23. 8629 1. 3242 | 
3.9363 23.9154 1.3158 
83,9359 23.9202| 1. 3036 | 
3.9311 | 23. 9009 1. 3023 
3.9163 | 23. 8626 1. 2991 
3.9070 23. 8327 1. 2052 
3.9055 | 23. 8287 1. 2937 
3.9061 | 23.8143 1. 2868 
3.9066 | 23. 8234 1. 2925 


Spain 
(peseta) 








6. 26 40.20 | 26.80 | 11.22 108. 05 19. 30 514. 60 19. 30 

5. 4458 40, 3612 26.4871 | 11. 2063 4. 9396 . 6155 | 4 515. 0000 16. 9400 | 
5. 2764 40. 3091 26.7390 | 11. 1968 4. 2101 - 6273 4 515. 0000 16. 7641 | 
5. 2688 40. 3473 26. 7829 } IL 2133 | 4. 2207 - 6194 | 4 515.0000 16. 7309 | 
5. 2607 40. 3331 26.7845 | 11. 2094 | 4. 4258 . 6152 | 4 515.0000 16. 5681 
5. 2406 40. 2479 26.7270 | 11. 2011 4. 4565 - 6136 | * 515. 0000 16. 4759 | 
5. 2334 40. 1056 26.6881 | 11. 2053 4. 5260 . 6110 | 4 515, 0000 16. 6101 
5. 2303 40. 9646 26.6656 | 11. 2032 4. 4966 . 6098 | * 515. 0000 16. 5325 | 
5. 2365 40. 0908 26.6543 | 11. 2012 4. 4993 . 6072 | 4 515. 0000 16. 1798 
5. 2385 40. 1374 26. 6511 11. 1985 4. 4708 . 6042 | 515.0000 16, 1201 


NORTH AMERICA 





Cuba 
(peso) 


Mexico 
(peso) 


Canada 
(dollar) 


| 


Argentina) Bolivia® 
(peso-gold) (boliviano) 


SOUTH AMERICA 


| Switzer- | 


| 
Sweden 
(krona) land | 


(franc) 


26. 80 19. 30 





19. 2850 
19. 2713 | 


26. 9246 
26. 8492 | 
26. 8300 | 
26. 8334 
26. 7843 
26. 7619 | 





Brazil | 
(milreis) 


Chile 
(peso) 





Colombia yl 
(peso) 


Ecuador ? | 
(sucre) 


Peru! 
(libra) 


Uruguay 
(peso) 


















































for October, 1928, and $0.57787 for November, 1927. 
$0.58382, and $0.58244. 








100. 00 100. 00 49.85 96. 48 38.93. 32. 44 12 17 97.33 | 20.00 486. 65 103. 42 
100. 1369 47. 9125 08 ; 11. 9333 : 97.4950 | 19.3750 | 376.1458, 103, 3658 
100.0290 99.9877} 487387 97.1915} 34.8000} 12.0329| 122038 | 98.2128) 20.0000 397.7600, 103. 6345 
99.9117 99.9615| 48.5588 97.2008; 34.8000; 12.0327; 121910) 98.1923; 20.0000 399.2602| 102.9908 
99.7605 | 99.9495 | 47.8267 96.9438 | 34.7615 | 11.9924 | 121980 | 98.1046 | 20.0000 399.5000 102. 2513 
99.7894 | 99.9344| 47.2020 96. 1408 -8000 | 11.9385 | 12.1300 | 98.1024 | 20.0000 | 400.4800 | 102. 2849 
99.9958 | 99.9667| 47.4859 95.8955) 35.3007| 11.9404| 120779| 97.2604 | 20.0000 | 0000 | 102. 5100 
100.0382 | 99.9441 | 47.8517 | 95.6642| 36.4900/| 11.9293 12.0860 | 97.2596 | 20.0000 | 398.1250 | 102. 1055 
99.9667 | 99.9270] 47.5742 95.5933 | 36.4900! 11.9477| 12.0843 | 97.5146} 20.0000 | 399.0385 | 101. 8431 
100.0043 | 99.9300 | 47.8901 95.8150 | 36.4900 | 11.9429 | 12.0603 | 97.1109 | 20.0000 | 400.3043 | 102. 3049 
| souTH | 
|AMERICA—| ASTA AFRICA 
| continued 
Vv China | Chi | Chi H | | Bettlee Turk Egypt 
ene- na na | na Kons | ettle- | Turkey gyp 
zuela? | (Mexican (Shanghail (Yuan Gama noe (tocin) ments | (Turkish (Egyptian 
| (bolivar) | dollar)* | tael)* | dollar) (dollar) 5 — .--» pound) | pound) 
| | 
| | 
19. 30 48.11 66. 85 47. 50 47.77 | 36.50 | 49.85 40.20 | 5078 | 430.65 494. 31 
19.1700 | 45.5958 | 63.2663 | 44.8638 49.7917| 36.4504| 45.9796| 40.4090 | 56.0687 | 52.4871 | 499. 6888 
19.2500 | 45.7972} 63.2502 45.4958 49. 8658 36.5647 47.7136 | 40.2228 | 56.2508 50.9084 | 500. 6343 
19.2500 47.7809 66.4450 47.2048 51.0168; 36.5913; 46 40. 2446 1362 | 51.2023 | 500.5540 
19.2500 47.7930, 66.2321 47.4815 50.5411 | 36.4618 | 46.6149 | 40.2327) 56.1426 | 51.0877] 500. 4409 
19.2500 | 47.0840 | 65.2332 46.8483 49.9917| 36.2571| 45.8476| 40.1528) 56.0416 50.8384 | 498.9014 
19.2500 | 46.9617| 64.9965 | 46.8549 49.8974) 36.2501 | 45.0505 | 39.9752| 55.9815| 51.4607 | 497.8298 
19.2500 | 46.1813| 63.6945 | 45.9461 | 49.7146 | 36.3312! 45.7832| 40.0300| 56.0731 | 51.6896| 497.4590 
19. 2500 46. 5591 | 64. 0374 46. 1963 49. 9471 36. 4541 46. 2019 40. 1161 ate a eet Saal 
19.2839 | 46.5538 | 64.0020 46.1675 | 49.9763| 36.4563 46.3503| 40.1226| 56.4409 |...........|......-..- 








§ Silver currency. Parity represents gold value of unit in 1913 computed by multiplying silver content of unit by New York average price 
This average price was $0.61241 per fine ounce, which compares with an average price of $0.58266 for November, 1928, $0.58398 
The corresponding London prices (converted at average rate of exchange) were $0.58339, 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES 
ALL COMMODITIES 


EUROPE 





Fin- — ore 
land eal we B Nether-) 
(gold Statis- Federal |., sist. (gold (Bachi) lands 
basis) tical Reserve cal Bu- basis) | 

Bureau Board | 


on 


595 | 
600 | 
610 
618 


590 
578 


egs8 
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a8 


8 


on 
a3 


SSSSSELLLKE 


EEE fESRESEEEE | 
POP Po pope gogo po po pope 
2 
S83S88825 
asaaeaneers 


"ees 


8238s 2 
SRZS88 





NPN hpP 


© 
~— 
_ 
ve} 
~1 
o 


oF 
8% 


SSSRRSISESE 


a 
“NO 
-_ 


140 | 


EUROPE—Continued OCEANIA 





China Dutch India Japan| New | 
Aur Egypt South 
(Shang- East (Cal- (Po- Zea- 
hai) Indies cutta)| kyo) land |‘C#iro)| Africa 


Russia’) Spain Sweden 


197 204 
200 206 
206 201 
208 207 
206 | 206 
207 205 
207 204 
206 205 
206 200 
208 200 
205 199 


February......... 
March 




















November. .......|- ie hit 





1 New index —19262=100. 2 First of month figures. 3 New official index. 


Nots.—T hese indexes are in most cases published here on their original bases, usually 1913 or 1914, as determined by the various foreign statis- 
tical offices which compile the index numbers and furnish them to the Federal Reserve Board. In several cases, however, viz, France, Nether: 
lands, Japan, New Zealand, and South Alrica, they have been recomputed from original bases (1901-1910; 1910-1910; October, 1900; 1909-1913; 
1910) to a 1913 base. Index numbers of commodity groups for most of the countries are also available in the office of the Division of Research an 
Statistics and may be had upon request. Further information as to base ods, sources, numbers of commodities, and the period of the month 
to which the figures refer may be found on pages 769-770 of the BuLgetin for November, 1927. 
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WHOLESALE PRICES—Continued 
GROUPS OF COMMODITIES 
[Pre-war = 100] 
ENGLAND—BOARD OF TRADE SWEDEN—BOARD OF TRADE 





1928 1927 


Au, | | July | June 


Octo- 
ber 





141| 143 
153 158 
151 155 
14 1 
Chat... : ro - 54 | Raw materials for manu- 
Industrial products. | 4395! 135 facture in iron and metal 
| 112 112 mA 
Paper pulp and paper 
110! 112 Raw materials for manu- 
172) 172 facture in leather indus- 
168 ard nee and manufactured 
143 < chemicals 
a — | Raw materials 
Semifinished materials. ..- 
Finished materials 
Producers’ goods 
Consumers’ goods 


624 oh Sagan Sas 
546 

















CANADA—DOMINION BUREAU OF STATISTICS 


All commodities._........| 150 150 149 | 150 | 
Total raw materials_......; 151 150 149 152 
Total manufactured goods.| 147 148 148 | 148 
Te products | 148 144 148 | |; 159 
al products | 159 161 152 | 141 
Textiles 164 163 1€6 168 
Wood and paper products. 156 156 156 
j j 7 Iron and its products 139 139 139 140 
All commodities 140 140 Nonferrous metals........| 6 95 96 96 


Total agricultural products} 135 134 Nonmetallic minerals.....; 172 172 172 171 


| 


Vegetable f 132 134 5 | “4 | Chemicals 149 149 149 


119 119 
155 149 
139 
131 

















Total industrial raw mate- | 
rials and semi-finished | 





134 All commodities 152 | 154 
133 | Metals and coal 174 | 174 
128 | Textiles 152 | 185 
105 Agricultural products 158 157 
155 Dairy prod 146 145 
f 149 | 53 | | 5 — and tobacco 164 165 
Chemicals 127 ‘ Mea' 112 | 7 
Artificial fertilizers. __| 2 81 | 78 | . 161 | 162 
— oils and fats_| : 125 22 | Chemicals 186 186 
Rubber 26 25 28 | : | 














6 151 51 | 
Building — 160 161 
Total industrial fi 
160 160 160 | 159 


138 138 138 | 137 
176 oe 176 | 176 

















June | May 


| 147 
488 Cereals. 132 
150 

549 Tea 176 
155 
140 
w jute 94 = 
Chemicais. dooeetansnl 179 | 
Minerals and metals_.. 
Building materials. --.| 
= vegetable prod- 
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RETAIL FOOD PRICES 
[Pre-war = 100] 





Month 


| 


a a A 
States | 
a >| tria Bel- | 
| (Vi- gium! 
enna) 





1927 
January... 
February.. 


October .._ | 
November. 
December - | 

1928 | 
January... 


Month 


| 


1927 
January... 
February..| 


iomnary...| 
‘ebruary..| 
March 


September-_| 
October - __| 
November. 





geese8e 


aan 
Soe 


PPPPRPPPPLPPpy 
SX 


o 
= 
Onan 


Ney 


PPP! 


YyNg22 


SSe2Sae 





* pony 
BS 
'* NON 





Bul- |Czecho-| Eng- 
garia slovakia land? nia?! 


RETAIL FOOD PRICES AND COST OF LIVING 





EUROPEAN COUNTRIES 


OTHER COUNTRIES 





France! Ger- Greece Italy Neth- Nor- | Rus- 


(Paris)|many — 4 lands| Way | sia? 


Esto- 





oe 
| 


a 
o 
bt 


151 147 | 180 


S€8e 


g 


5 


PHPLPPPreP 
SSfEsS 
-— Or OW 


a 





Ba8S822 


| 
} 


532 





NPNNPN 
_ 
co 
— 





Mas- 


COST OF LIVING 


[Pre-war= 100] 


EUROPEAN COUNTRIES 





chu- 
setts 


} 1, 187 
1, 189 


i<} ad 
SESBSRESne 


8 
— 
io) 





bo penny 
pt _$~$—] 
orn 


S38 


bo bo to 


fe pee teh eh pet fal fh ed 
ee Or 


Fs 











| 
| 
| 





Bel- |Czecho-| Eng-| Fin- | France Ger- 
gium' slovakia) land’ land |(Paris) many 





Po- 


Spain) 


| Greece Italy Neth- 
| (Ath- | un (Mi er jana [SPe!0 


d Nor- 


ens) 


SESE2S582288 


vee e eee eee 


a 


oo 
ae 


— ee 
BESS 


~~ 
82 








Swe- 
den 





Swit- 
Ler- 
land 


| 

India New! 
(Bom- Zea- —_ 
| bay) land)" 


Aus- 
tra- 
lia 








OTHER COUNTRIES 


Aus- India 
(Bom- 


Can- South 


ada? 








1192110), 


2 First of month figures. 


§ Revised on a gold basis. 


* Revised. 


Notg.—Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of the 


April, 1925, 


issue of the BULLETIN. 
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PRODUCTION EXPORTS IMPORTS TRANSPORTATION 






















































































Raw | | x mech Unem- 
cotton fron | r railways| ploy- 
| Steel | visible Cot- jy, | ons t 
ls and | Woolen | Ships | Men 
Coal Pig | — | =, | SUP- — steel Coal ton = Raw Crude | pond lcleared | | among 
a iron | 800 |#8ned) ply! | man-| “0% | MA8D-! worsted) COX | wool rubber | ,¥°" | with |Freight- Freight- insured 
| | cast | steel | ufac- ufac-| tissues 00 hides | cargo *| train | train 
| ings | tures | tures receipts traffic 
| | | | 
Mil- . , Thous. Million | 
| Thous.| Thousand | ;; Thous.| Million Thousand (Thous, g ag BE 
Thousand long tons | bales | long tons 44 sq.yd.| pounds pounds tons a’ Ge a. | cent 
eres Sh 687 581! 1,467| 390; 4,176} 338 15,978 67) 44, 26,059 6,829) 5,607) 8,854) 1,448) *9.2 
PU eee 17,852; 596 643' 587' 1,350) 342) 4,257) 366) 17,460 57) 25| 22,534) 5,570 5,642) 8,997) 1,525 *9.3 
September -....... 9,504 592 777, +625; 1,241 385) 4,242) 343) 14,395 72 27| 28,806) 5, 049) 5,715) 9,364 1, 581 9.3 
fe $24,712; 596 699 584 1,190 385) 4,141 316; 13,061 33) 28,000) 7,035) %5, 9,377; 1,483 9.5 
November. .----.--.- 9,634 576 699 582 1,148 399) 4,127, 406; 16,351 119 46; 24,707; 8,031 5, 9, 315 1, 455 10.0 
December --.-.-.-.-- 3 23, 559 605; 542 1,100 52) 3, 293; 15,041 116 66| 23,885) 8,814) 4,914) 8, 649 1, 402 9.8 
1928 | 
Sa 20,045 561 626, 567, 1,061) 332) 3,905 340 16,919 88 102) 24,754! 6,665 4,932) 8,600) 1,504 10.7 
February -.-.----- 20,119 551 764, 614 1,070, 317| 4,008 319, 14,458 130 119) 19,851; 6,930 4,753) 8,766) 1,385 10.4 
ee ee 25,194 593 793| 674 1,052) 409) 4,111 401; 15,119; 142)' 135) 26,636) 6,399) 5,382) 9,502) 1,528 9.6 
a a ee 17,679 563 644, 530 1,081) 344) 3,722 317) 9,970) 134) 20, 287; 16,860 4,859) 8,129) 1,275 9.6 
ET icinukechdehetlpiowes 19,191; 592 753; 615 1,057; 359) 4,487, 292) 11,789) 127 99} 12,860) 6, 172! 5,499) 8,668) 1,364 9.9 
SEE ee ae 321, 564 709; 614 973; 366, 4,346 281| 14,682) 114 52} 19,077) 5,850) 5,699) 8,338) 1,327 10.8 
SS ae 16, 538 667, 549 892, 333) 4,163 342) 17, 954 28) 18,473) 5, 853) 5, 491 8,219} 1,313) 11.7 
pO ee 16,199; 519 643, 540 818, 370) 4,274 344) 19,395 84 27) 17, 500} 7, - 5,972) 8,411 1, = 11.7 
September --.....-- 323,275, 504 eee 737| 295! 3,995, 301) 12,773) 52 19} 23,079} 6,688} 5, 466)......../........ 11.5 
eee ES SRE SR Hoe 377| 4,630 337| 12, - 109 21| ce ee Ff. | Seen eee | 11.8 
| | | 
1 End-of-month figures. 2 Includes Irish Free State. 35 weeks, *Revised. 
FRANCE 






, 















. EX- | | 
PRODUCTION PORTS IMPORTS TRANSPORTATION | heen. 
































































































mene - ___| ployed 
| | | receiv- nl 
kaw | Raw Coal | Ships |Freight-- Receipts |M&™U-| fai). 
Coali| Pig | Crude | Cotton) Cotton) Total Total |) con-| for con- {0 com-| cleared} car | of princi- | side ures 3 
iron | steel yarn | cloth | volume volume sump-  sump- | sump-| with | load- pal rail- | Paris ? 
tion | tion tion cargo ings | ways | 
Thous. | Pieces | Thous. Average! 
Thousand alia Thous. Thous. | Num- | Num- 
Thousand metric tons | kilo- re — metric tons Metric tons | — tons mA ,, francs | ber ber 
796 
733 
sched 657 
si ictal , 800 
5, , 076 | 3, 485 
December_....| 5, 517 796 735 | 11,360 | 30,174 23 , 908 | 53,025 597 425 | 3, 508 
1928 
January......., 5,541 | 809 750 | 12,204 | 27,784 | 3,001 | 3,519 | 39,056 415 | 1,299 | *3,148 | 60,426 917,976 | 14,012 188 
February - ---- 5, 283 | 785 738 | 9,241 | 26,994 | 3,590 | 3,653 | 28,924 598 | 1,349 | *3,113 | 64,792 968, 577 | 12, 989 161 
March.......- 5,763 | 858 804 | 12,231 | 29,744 | 3,314 | 4,086 | 28,179 677 | 1,540 | 3,850 | 65,446 4 1,064, 286 | 10, 483 146 
April..........| 5,129; 834 738 | 10,937 | 26,598 | 3,422 | 4,328 | 27,748 584 | 1,552 | 3,913 | 61,265 1,098,175 | 5,796 184 
aS 5,245 | 871 794 | 11,530 | 28,423 | 3,262 | 4,161 | 21, 494 452 | 1,658) 4,029 | 60,680 | 1,103,660 | 2,978 184 
PID. antdrivcae 4 | 844 797 | 11,347 | 26,745 | 3,576 | 4,153 | 30, 153 772 | 1,425 4,364 | 61,535 41,400,342 | 1,227 199 
July...........| 5,360 | 836 ee Risonat dba | 8,367 | 3,926 | 19,006 526 | 1,326 4,067 | 59,763 | 1,083,826 i. 
August........; 5,589 | 857 MP tkehecoen —o 3,738 | 4,238 | 21, 888 303 | 1,592 3,994 | 61,696 1,175,462 i a 
September..... 5, 331 | 821 De lnnctoons j...----.| 8,846 4,234 | 15,184 1,169] 1,223 3,951 | 66,186 ‘1,561, 466 a eR 
EE Sree Uae eee Scanian | segs ales RRR RT Ses Res, eee o2 RE ERS: 1, 228, 445 365 |neonsoe 
| SS, Ute r lee en ! | t | 
1 Coal and lignite, including Lorraine and the Saar. 3’ Number of failures in the Department of the Seine. *Revised. 





2 End of month figures. 45 weeks. 
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INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE, GERMANY, AND CANADA—Continued 


GERMANY 





TRANSPORTA- 
TION 


UNEMPLOY- 
MENT 


PRODUCTION EXPORTS IMPORTS 





a lTrade-| 

ves- Freight union 
} car | mem- 

| load- | 

ings |unem- 
ployed) 


voved | f 
persons | 
receiv- 


Iron 


Lig- | Pig Crude} Pot- = 
| nite | iron | steel | ash | jyanu- 


factures 


Coal sels 
trical i 
sup- | 
plies | 


Ham- 


State 
burg id 





Thousand metric tons Number 





| 

| 
99\*352, 007) 48, 538 
42, 748 
| 55, 971 
| 51, 658 


16, 347| 17, 687| — 
11, 937) 24,778, 24, 390 
7, 320| 23, 876| 24, 253) 
6, 919) 21, 218) 37, 240 
11, 086! 17, 200) 51, 026 
12; 668 19,641) 52,633 


12, 635 12, 089 1, 109 
12 997 12 817 1, 116 
September 12, 711 12 907 1, 105 
October - .. 13, 094 12 531 1, 140 
November-/12, 874 13, 4301, 119, 1, 401) , 485 55, 788 
December -/|13, 238 14, 133 1, 150, 1, 368) 352, 472) 59, 620 


1928 
January - ._|13, 421 14, 222 1,181) 1, 469 , 026} 48, 810) 12, 458 
February._|12, 926 13, 419 1,122 1,323 390, 776) 50, 449) 11, 985 
14, 118 14, 401 1,170, 1, 422 434, 798) 54, 788) 15, 799) 
11, 715 12, 263 1, 045, 1, 161) 412, 810) 57, 102! 14, 318 
11, 932 12, 964 1,044 1,248) 99 | 56, 516 14, 645, 
11, 831 13, 241 1,021) 1,295) 111 | 53, 880) 14, 613 
12, 483 13, 531 1, 035 113|*466, 079,*53, 194/*13, 411 * 
13, 021 14, 330 1, 031 123} 505, 857| 52, 393| 13, 602) 
12, 157 13,616 985 480, 647, 74, 006} 13, 387 
13, 311 15, 226 1,016 1, 306 415, a 64, an 12, 959 


1, 362) 
1, 432) 
1, 375 
1, 414 


13, 669) 2, 401, 116 
12, 824) 2, 402, 044 
13, 435) 2, 076, 169 
13, 699) 2, 155, 732 
12, 488) 1, 845, 519 
13, 987) 1, 903, 237 


S222 
38 


ht et et DD 
: a : 
~ ~~ 
Basses 
PRPPNLS 

i] 

© 

a 
SPS > 
Oe oo 
-_ 

— 





18, 064) 20, 506 
25, 260) 
21, 433 
c= 


37, 032) 


E 
mn 
5 


Z2e= 


-- < 
BS 
i) 
= 


im 
ES 


$B SNsSS 


8 


~3¢ 


995 
956 
16 


S58 
£ 
28 


132 
96 


~ 
a 


Q2A239S 
S22 


33 


272, 
229, 
250, 6 
115, 161 
665, 481 
420, 802 
841, 962 
850, 
829, 


mae 
ZE3 
ys 
& 

age 


~1 
a 
pei 


=f 3 
= 


88 


~I 
IF 
a> 


August --__- 
September 
October. -- 





em dm OS CO OO SO em OO CO 


5, 274| 17, 144) 
8, 788, 16, 650 33, 662 


| 


a eile 
o 
BESRSe 


577 
556 
177 


ae 
Be 


019, 








2, 
2, 
2, 
2, 
1, 
1, 
1, 
1, 
1, 
2, 








*Revised. 
CANADA 





Receipts at | 
stock- } 
yards in 
Toronto and 
Winnipeg 


Re- 

| ceipts 
of 
— 


Index PRODUCTION EXPORTS IMPORTS 
of 
in- | 

dus- 

trial 
pro- 
duc- 


tion | 


Fort 
Wil- 
liam 
and 
Port 
Ar- 
thur 


Planks 
and 
boar 


Raw | 
cot- 
ton 


Ma- 
chin- 
ery 


Crude} 
petro- | 


| 
Cat- | 
leum Py 


News- 
tle | 


Wood | wha. 
print Wheat 


Coal 7 pulp | 


Hogs Coal 
| 


. Thous.}Thous. ; 
| dol- | bush- | 


lars | els 


Thous. 
dol- 
lars 


Mil- 
Thousand How 
ee 


short tons 


s.| Thous.| ‘Thous. 


Num- poe, Num- 
| toms, | gals. | Ibs. 


Number 


| 

} 

| ee Ls, ame 
10, 679) 39,980, 37,157) 215/154, 801| 6,620} 1,434 
2,399| 70,347) 40,112) 204/171, 134| 12,197} 1, 495 
8, 580) 79,141) 35,026 188/164, 228] 14,071| 1,599) 
51, 416, 94,718 46,419, 182/144, 795| 19,430| 1,479 
30, 261 70,965 109,927 70,910 174/158, 396) 52, 805) 1, 548 
50, 427 41, 025) 44, 936 62,204 122/147, 531) 44,809! 1, 366 
| | 

1928 | 

January ---.| *1, 698 20, 480, 21,095) 44,311 71,535 111/113, 297| 15, 201) 

*1, 406 25, 875 33, 889, 63,286 117128, 606 18, 372! 

*1, 404 7, 22, 946 31, 374) 47,733 -150|182, 229) 18, 655 

*1, 146 56, 346 37, 306, 50, 000 99/113, 220} 8, 361 

*1, 263 70, 684 39,898 50,458: 151/148, 272 





50, 881) 
29, 881) 
32, 788) 
47, 135. 


3, 488) 
4, 181 
4, 137 
4, 185) 360, 238 
4, 124 
3, 970 


1, 230 
*1, 318 
.6) *1, 342 
*1, 480 
*1, 757 
*1, 872 


November-._| 
December - _| 


| 
1, 226) 
1, 235) 
*1, 350 
*930 


904 
858 
720) 285, 567 
058 
1, 288) 204 


7 75, 670) 


September-_' 
October - . .- 


*1, 331 
1, 309 
1, 535 
1, 396 


181.6 
170.7 


1First of aay 


59, 926 
38, 360 
58 39, 441 


32, 806 
57, 553 
73, 233 
71, 487 
81, 599 


44, 047 
43, 262 
32, 598 
24, 873 
39, 178 





178/146, 917] 

182| 146, 184) 
161|137, 829 

140) 134, 440) : 
153/162, 286) 43, 687, 


1, 176! 
1, 168) 
1, 611) 


2 Total number of firms failing jie the month, 


95, 725) 
80, 434| 
88, 164 
1, 423 107, 297| 

1, 779 100, 023; 


402 
125 
a 
52 





3 
3 
5, 
4 
5 
5 
5,1 
4, 
4, 5 
4, 


* Revised. 
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Changes in State Bank Membership 


The following list shows the changes affecting State 
bank membership during the month ended November 
21, 1928, on which date 1,224 State institutions were 
members of the system: 


(4) registrar of stocks and bonds; (5) guardian of 
estates; (6) assignee; (7) receiver; (8) committee of 
estates of lunatics; (9) in any other fiduciary capacity 
in which State banks, trust companies, or other corpo- 
rations which come into competition with national 
banks are permitted to act under the laws of the State 
in which the national bank is located. 

















ADMISSIONS pe Le ee ae ne eet a 
ee eee eS eee | | 
| | Dis- | 
| : tos | 7 " Powers 
Capital Surplus — vccoemee Foe | Sapene eee granted 
Ne ao — # | Sere fh Soe - ae 
District No. 4 Weehawken, N. J____| 2 Hamilton National Bank _.-| 1 to 9. 
| New York City, N. Y. 2 | Commercial National Bank | 1 to 9. 
Bank of Commerce & Trust Co., Cin- ee & Trust Co. 
Gs iv wacericcttilcs tontanees $976, 800 | $314, 860 $8,071,770 | Patchogue, N. Y_---- 2 | Peoples National Bank_-.-- 1to9. 
RAR 8 ae | aS i Me ie ee ne iS, ee | 8 | First National Bank-.--.-.- 1 to 9. 
Bridgeport, Pa_...___ 3 | Bridgeport National Bank_-) 1 to 9. 
CHANGES  . . ae 3 | First National Bank.-.---... 1 to 9. 
Myerstown, Pa | 3 | Myerstown National Bank -| 5 to 9.! 
mene —e a aecereameaaete cm eons Paintsville, Ky....._- 4 | Second National Bank...... | 1 to8. 
District No 8 Brookville, Ind....._. 7 | National Brookville Bank-..| 5 to 9.! 
} a we: Bice ean 7 = o —— see 9 EEE | 1 to 9. 
I st Co. : hi umwa, Iowa. .---. 7 irst National Bank......_.| 1 to 9. 
 ~* arom ki pa alr Oshkosh, Wis.--..._- 7 | City National Bank.-..-..--- | 5 to 9.1 
change National Bank & Trust Co. Paducah, Ky-.......- | §/| First National Bank-.--... >| 4 to 9.1 
Philadelphia, Pa.) -- ; iba $500, 000 $450,000 $9, 755, 000 South Omaha, Nebr-_! 10 | Packers National Bank.-...; 1 to 9. 
ee ee ee 4 , tian Cklahoma City, Okla- 10 | Fidelity National Bank._-__| 1 and 4. 
District No. 6 Corpus Christi, Tex..) 11 Clty National Bank & Trust | 1 to 9. 
0. } 
Palmetto Bank & Trust Co., Florence, | McKinney, Tex-.___-- 11 | Collin County National 1 to 9. 
4" "SRR EE aS | 26,000 1, 007,970 | 
District No. 7 | 
Alta Vista Savings Bank, Alta Vista, 
Iowa (voluntary withdrawal)_..-_...-- 30, 000 20, 000 371, 895 
Citizens Savings Bank, Eldora, Iowa 
(voluntary withdrawal) __-.......---- 50, 000 25, 000 272, 470 
Mayer State Bank, South Whitley, Ind. 
(voluntary withdrawal) __........---- 25, 000 18, 000 300, 536 
Hinckley State Bank, Hinckley, Ill. 
(voluntary withdrawal) -_.......-.--- 50, 000 25, 000 529, 600 


District No. 8 


Bank of Earle, Earle, Ark. (voluntary 


I ER Ee SE ee 25, 000 7, 500 345, 000 
District No. 9 
Merchants Bank, Winona, Minn. (vol- 
untary withdrawal) __......-.-- Seda ie 200, 000 50,000 | 4, 464, 000 
First State Bank, Philipsburg, Mont. 
(voluntary withdrawal) -_..-.......-- 50, 000 10, 000 440, 000 


Acceptances to 100 Per Cent 


The following member institution has been author- 
ized by the Federal Reserve Board to accept drafts and 
bills of exchange up to 100 per cent of its capital and 
surplus: Bank of America, National Association, New 
York, N. Y. 





Fiduciary Powers Granted to National Banks 


During the month ended November 21, 1928, the 
Federal Reserve Board approved applications of the 
national banks listed below for permission to exercise 
one or more of the fiduciary powers named in section 
11 (k) of the Federal reserve act as amended, as 
follows: (1) Trustee; (2) executor; (3) administrator; 








Bank. 
"1 Supplemental. 
Changes in National Bank Membership 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from October 20 
to November 23, 1928, inclusive: 











> Amount of 
ead capital 
| 
— | _—— . h 
how debbie teed... eo ccck. .. ons oxccanudcnen 7 | $9, 550, 000. 00 
OIE OP IEE cc Na tit his wadccéascucsusdan 0 
Increase of capital approved !..........----.-.-- 10 | 1,758, 333. 33 





Aggregate of new charters, banks, restored 
| 11, 308, 333. 33 

















to solvency, and banks increasing capital_| 17 

eee ASAE RCE ie orate Win pla ES | 11 | 1,445, 000. 00 
eens We do sb vce sdeepemese 1 50, 000. 00 
Total liquidations and reductions of capital 12 | 1, 595, 000. 00 

Consolidation of national banks under act of 
x Ap RSMAS Ite: ah sale Seer eee 1 | 6,350, 000. 00 

Consolidation of a national bank and a State 
bank under act of Feb. 25, 1927..........-.-...- 2] 3,183, 333. 33 








9, 533, 333. 33 


11, 308, 333. 33 
1, 595, 000. 00 


9, 713, 333. 33 


Total consolidations............----------- | 








Aggregate increased capital for period ---.......- 
Reduction of capital owing to liquidations, ete - - 





Ue TI oie odbc iat eincndiescenkiie 











1 Includes one increase in capital of $333,333.33 incident to a consoli- 
dation of State bank under act of Feb. 25, 1927. _ 

2 Reduction in capital incident to a consolidation under act of Nov. 7 
1918. 
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Minne- | Kansas 
apolis | City 





BH soot O@nDowm rPABCOCOLSHMHOCODOHOD ws =e OocCowoor-noeOor~r 


Sos os od 
SSR BOBS SoSDDDELOD 


8t 
Louis 


wWACOCV@OCOHweTHOHH wD DBrOSKHrONOWOOCrr- > o> AW AOIN OS Wt Wr- 08 tt oH 
; t 5 2 r said “a ee ee Pe 
$33 SS Sess = 5 10 1D BS 83s -~ eT. Tt. tt. fk i ft = 
Ot OD OD OD 9 OF 09 OD 09 OD 09 OD OD OD OD o 





l 


Chicago 


CHHMMNAMDMHHDOH~ BHO OWONTADOMOHTAIDH > ~Ko COMM MHr-OOWAOCOD 
1>5-T-) SsSsacaica SsSoON wr 
KSSRNhecSe -o-S RRRB S235 


At- 
lanta 


SOTAMDOCOCBONDOH KBKRHOHATONHEOMHO 
a “western WSs Swaids wt 
HASRRNSSSSSEENS ReReereeReRROoRRR 


Federal Reserve Bank 


In millions of dollars] 


mond 


rPOOODOODWTODH DOO 


—=DoonNn 
Res ssiads 
eS Ste et 


OD WA KH ODO AID 


Cleve- | Rich- 
land 


PHOT HAR TAD ON MMH OWTR MODAN : > ATWr~ OOWNDSHOrOH 
dadcddcdchins “ol 
SSSSSSSSERSE 
ne et et et et et et et et 
CSCeHAVWVMn HHA FD OO 


New 


Z 
— 
: 
- 
=) 
— 
= 
> 
a 
a 
mM 
ie) 
= 
- 
< 
ms 
& 
Qa 
os 
fy 


FEDERAL RESERVE BANKS 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES AT END OF MONTH 




























































































































































































1928 1927 
| a eS, ees 
| Oct. 31 | Sept. 29 Oct. 31 
— 7 - ey eee ee ee | ae a eee oe. 
RESOURCES 
I nn ss cnc ababnmbee wen aeeewanmbekaiab he kiminmanibbuins aetpekaaae ca ae will 2, 641, 096 2, 608, 652 2, 922, 087 
Reserves other than gold__.____._._--- en SNE Me et Re eee 131, 900 | 130, 771 131, 476 
Total reserves...............---.------ Saaneaes ee: 2,772,996 | 2, 739, 423 3, 053, 563 
0 ee LS ee ane eT ee i 56, 874 | 47, 265 51, 736 
Bills discounted... _..........-.---------- 932,271 | 1,070, 758 | 411, 525 
Bills bought: | 
ii deniais cons ndietetigiatintelt aan tinduodvcatdd Sescndvdin«csskeeukartte bibathant ead «cen 356, 479 | 223, 479 265, 863 
Under resale agreement _ ai lien ule Sakata 83, 897 | 60, 171 75, 757 
Total bills bought ----........---- pdivikwonasatatbus amubait~ onaledek anne Suleeeebaeeties 6a Semmlete 440, 376 283, 650 341, 620 
United States securities: | 
=e : 200, 470 | 213, 807 519, 420 
er IN 65nd oe acon scwcusenseisstovdkscodchanachaentuenncedenserssineesisanneseie 26, 629 | 28, 837 2, 917 
EE NINN oon dw dielnnsinncsvanesndiwikenandashounnadbEcseseyeneneenans™ 227, 099 242, 644 522, 337 
UT GID cit nil cman beeen ccecdectwnscta iecseavndn lone 3, 730 , 580 
Total bills and securities --___._...-- ener iechdhen pnt eae si attiomere totais deta ee hed baoe bee wena 1, 603, 476 1, 601, 633 1, 276, 082 
Due from foreign banks-_-__...........-.---.-- 732 571 564 
PI IE Silo icc aalnindabnccecndutebnucina bake ounnduiteloncck anagenepaetelenntemwds lueuenme 19, 387 38, 437 19, 444 
Total reserve bank credit outstanding---_-_--.- a 1, 623, 595 1, 640, 641 | 1, 296, 090 
Federal reserve notes of other reserve banks _- aisisitedad 19, 584 18, 720 21, 707 
Other uncollected items not included in float_- oa 655, 508 614, 677 | 575, 569 
EEE TS psbilesaiaosihe Sel * 60, 548 60, 318 | 59, 774 
EE aa En eel? Ut eee i 8, 933 8, 655 13, 556 
IS an ak iis on ads Hatiagund eine wennDianao anu ad'snd wane Rerhondienactionemabeyeebeeen ee 5, 198, » 038 5, 129, 699 | 5, 071, , 995 
LIABILITIES 
Federal reserve notes: | 
nT nT Un I I i. caine cise cman bien caine si:ea:aigpeenannunasininn cw tieasieneighs 19, 584 18, 720 21, 707 
Se OI NINE io in cin cinenencmideneupestnedia canes nbnstayen=dbpecaanbenseahaatinae 1, 690, 232 1, 699, 891 1, 712, 467 
| 
IS RIO a ned Bess on ewig cede ecunnasepsicanni¥inkasaakitn ey cGupeueedn scien 1, 709, 816 | 1, 718, 611 1, 734, 174 
Deposits: } 
ROI RUNING i nde did ecinnkinn nnnhdncnndaneenicheace oo mine chase eaneoee 2, 370, 988 | 2, 334, 197 2, 324, 178 
a 6 pisciiatatesiie Nnieia ewsehbddinw smw leninie Syn «epics ihadinns wade aie aan tek ee 20, 498 | 17, 676 21, 177 
ed oe oaks, cibdindiince niicseithncos dudeueuks's dvasibencenk ge mien thcameeenen aisceion 6, 099 | 6, 586 9, 467 
Setlists oc netien nd tvadaGud enkdisdines veskcns os cub bepidaeeben abana auger kane 21, 437 30, 137 31, 241 
II ois si ocnia wsnawmew ned cb cewignneaicn vaca scm wacoun ene givd Samide talon hate kieth Bee 2,419,022 | 2,388, 596 2, 386, 063 
EE EE Ee ee ae :stpara anal arene ane a hacia baal 655, 508 614, 677 575, 569 
ES ET Se sy SE eS «es ae 145, 878 145, 618 131, 305 
ea nd 2 ie. nin edeumbnienndeticwadadiaibussidiises aaah Gebeaa a Lae | 233, 319 233, 319 228, 775 
ER EE SES) Ee ee ae Ra CE LE Ee IER eA RS EAS 34, 495 28, 878 16, 109 
is Sn ch deecnebede sw racesburcacedbdaassdae ee bebeucncas ae et Re eokans 5, 198, 038 5, 129, 699 5, 071, 995 
Contingent liability on bills purchased for foreign correspondents. --._................-.-..-------_-_- | 250, 941 | 265, 411. 189, 272 
1 Uncollected items (exclusive of Federal-reserve notes of other Federal reserve banks) in excess of deferred availability items. 
KINDS OF MONEY IN CIRCULATION 
[End of month figures. In thousands of dollars] 
| ; | | Siig mae inom 
Stand- | ‘Treas- : Tmt Federal) Na- 
Total Gold | Gold cer-| ard | Soe | ury —— Minor ae planonamny reserve | tional 
coin | tificates fw | cates notes of dieu coin ming bank | bank 
ars | | 1890 | 
0 @ | notes | notes 
4 iid aanieigas ses § Sette 
WE7—Nov, 00...0..<i5..... | 4,951,972 || 382,647 | 1,094,767 | 48,812 | 392, 299 | 1,318 | 286,058 | 111,249 298,116 | 1,694,354 | 4,323 | 639,029 
Dee. 31_........-.-.-.| 5,002, 956 || 402,087 | 1,073,735 | 48,775 | 400, 269 | 1,315 | 285,602 | 111,771 292,889 | 1,762,794 | 4,282 | 619, 439 
4, 677,055 || 389,364 | 1,015,888 | 46,764 | 372,485 / 1,312 276,105 | 109,727 | 283,119 | 1,560,763 | 4,237 | 617,290 
4, 690, 430 || 385, 1, 003, 46,412 | 368, 938 1,311 | 275,101 | 109,640 | 286,187 | 1,570,063 | 4,178 | 638, 866 
4, 748, 934 || 383,116 | 1,024,875 | 46,188 | 372, 709 1,308 | 274, 544 | 109,922 | 290,046 | 1,588,391 | 4,138 | 653, 696 
4, 748, 458 || 381,203 | 1,020,267 | 46,154 | 377,946 1, 306 | 276,089 | 110,306 | 293,119 | 1,585,904 | 4,096 | 652,068 
4, 744,074 || 379,684.) 1,013, 139 \ 379, 604 1,305 | 277, 110, 921 | 296,189 | 1,586,975 | 4,072 | 648, 552 
4, 796, 621 || 377,017 | 1,019,149 | 46,223 | 384,577 1, 304 | 278,174 | 111,067 | 298,438 | 1,626,433 | 4,029 | 650,212 
4, 700, 535 || 374, 980 977,077 | 46,082 | 384, 159 1,301 | 279,072 | 111,400 | 293,235 | 1,592,137 | 3,985 | 637, 109 
4, 802, 820 || 373, 558 981,785 | 46,241 | 391, 047 1,300 | 280,661 | 111,937 | 300,563 | 1,662,249 | 3,948 | 649, 532 
4, 846, 198 || 372, 909 977,673 | 46,411 | 397, 589 1, 298 | 283, 296 | 112,431 | 303,110 | 1,698,908 | 3,916 | 648, 656 
4, 807,430 || 374, 402 959, 652 . 394, 328 1, 296 | 285,350 | 113,427 | 300,659 | 1,689,171 | 3,880 
4, 987,499 || 371,610 | 1,030,605 | 46,373 | 404, 849 1, 295 | 288, 036 | 114, 644 | 306,006 | 1,770,160 | 3,848 | 650,074 












1 fetebes. 
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FEDERAL RESERVE BANKS—AVERAGE DAILY pn Dh = DEMAND LIABILITIES IN NOVEMBER AND 
9 
° 























{In thousands of dollars) 
Federal reserve notes _ 
Total cash reserves Total deposits in cireulation | Reserve percentages 
Federal reserve bank pT ee 

, November | October | November October | November} October November October 
217, 749 236, 206 154,707 | 154,950;  151,984| 151,845 71.0 77.0 
891, 345 835, 532 920, 930 902, 865 341, 015 | 341, 068 70. 6 67.2 
179, 527 164, 471 136, 423 | 136, 994 135, 783 | 130, 390 66. 0 61.5 
254, 915 278, 509 188, 930 190, 870 207, 351 204, 052 64.3 70.5 
86, 820 80, 054 71, 461 71, 296 79, 573 | 69, 556 57.5 56.8 
130, 154 97, 530 67, 146 65, 829 130,558 | 129, 345 52.2 50. 0 
477, 046 491, 215 357, 688 357, 722 296, 916 297, 649 | 72.9 75.0 
80, 535 83, 813 83, 500 61, 110 60, 315 55.4 56. 0 
79, 207 57, 540 56, 991 62, 464 61, 589 64.7 66. 8 
95, 271 94, 791 95, 650 64, 403 63, 748 52.7 59.8 
64, 345 73, 061 70, 798 47, 868 47,114 53. 2 54.6 
251, 081 195, 147 193, 129 166, 652 168, 793 69.3 69. 4 
66.7 67.1 





2, 753,956 | 2,401,637 | 2,380,504 | 1,745,677 | 1,725, 464 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 


{In thousands of dollars] 







































































| Federal! Reserve Bank 
| { | 
Total | } P a 
| Bos- | New | Phil | ceve-| Rich-| At- | Chi- | st, | Min | Kan |) | Fl 
| ton | York shia land | mond | lanta | cago | Louis is | City tae 
} | | } 
insides | ees ate - |—_——_|—__|—__ |-——- 
Gold with Federal reserve i} 
agents: 
SS Fe Sees 1, 134, 980) 123,640, 174,703 81,736) 138,251) 37,099) 62,917) 233,824) 21,118) 43,532) 34,703) 22,883) 160, 583 
| Ree eee, 1, 172, 075|| 121,762; 174, 585 86, 005) 137,929) 46,142) 65,050) 233,732} 23,557) 45,532) 33,618) 25,307) 178, 856 
eee 1, 125, 095) 119, 159} 174,462 83, 247| 117,900) 44, 866) 68, 254; 233, 590} 22,305) 44,504) 29,478) 24,793) 162, 537 
Nov. 28. i, 148, 031)) 117, 598| 169, 462' 93, 216) 116, 876 48, 882! 75, 347| 233, 590; 31,789) 43,724) 33,884) 24,215) 159, 448 
Gold redemption fund with | | | 
United States iguanas | 
SO 2 eae 69, 083)) Hi 354 13,923) 11,585) 4,439) 2, 906! 5, 195) 7, 087 4, 704 4, 714 4, 255 2, 726 3,195 
0 aS 80,193); 5,486 24,311; 12, 739 5, 235 2,888; 4,860) 8,754 4, 696 2, 404 2, 923 2,417 3, 480 
ff eee 83, 444)| 7, 265 22,514; 14,393 6,415 3,065) 4, 785 7, 691 5,232} 3,215 3, 181 2, 147 3, 541 
Nov. 28 75, 335); 8, 267 21, 136 6, 254) 8, 403) 2, 145) 4,671) 6,682 5,345) 3, 671 3, 375 2, 096 3, 290 
Gold held exclusively against l 
Federal reserve notes: a 
te) SES ink Cetecs 1, 204, 072|| 127, 994 188, 626 93,321; 142,690) 40,005) 68,112) 240, 911) 25, 822} 48,246 38,958! 25,609 163,778 
Nov. ~ ediddeiracavdccunnl ape eee 198, 896) 98,744) 143, 164) 49,030) 69,910) 242, 486) 28, 253; 47,936; 36,541) 27,724 182, 336 
kh Sao .------| 1, 208, 539'| 126, 424 196,976 97,640! 124,315) 47, 931! 73, 039) 241, 281! 27, 537| 47,719: 32,659) 26,940 166,078 
Nov. a. n 1, 223, 366;| 125, 865 190, 598 99,470; 125,279; 51,027, 80,018, 240,272 37,134) 47, 395| 37, 259) 26, 31 1| 162, 738 
Gold settlement fund with | | 
Federal Reserve Board: ; } 
a clea elec 763, 380); 49, 574 233,701; 50,787 56,266) 31,801) 14,535) 156,444 32,499) 22,850; 36,398 29, 72 48, 553 
Nov. i ‘ Pha eles See 721,680, 36, 290 237,973 40,040 47,939) 20,358) 17,606 176,902 24,231) 22,391) 34, 206 25, 145} 38, 599 
Nov. i PTO, atte 796, 380' 25, 291 307,115, 50,144 66,357; 21,247) 16,632) 159,715 29, 362) 21, 088) 32,067) 24,335) 43,027 
Nov 28 781, O11 19, 866 283,466 61,240 62,949) 19,684 16,696) 160,019 26,683) 23, 582) 45, 253) 25, 276) 36, 297 
Gold and gold certificates held | 
by banks: | 
I is ssi eins icelarecnahinessotarani i | 675,315) 37,900 430,151 28,398) 46, 888 9,148 4,360) 59,893 9, 254 5, 182 6,323; 7,045! 30,773 
ere me: ie 438,467, 28,142 46,083 9, 782 4,551, 61, 744 9,100! 5,369) 6,274 7,008) 30, 507 
FF ae Ee: 662, 548, 39, 201 418,455) 27,853) 48,314) 10, 164 4,804) 54,776 9, 765 5, 487 6, 357 7,133} 30, 239 
ee ....-----| 596,094) 38,023 360, 903, 26,851) 46,170 10,252 5,319) 51, 481 9, 475 5,013; 5,967) 7,159) 29, 481 














2, 767) 215,468 852,478) 172, 506) 245,844; 80,954) 87,007) 457,448 67, 575) 76,278} 81,679) 62,426) 243, 104 





Total gold reserves: 











a eres 

Nov. - waceccece ocena} 2 O50, 182)| 201, 605 aa 5,336, 166,926) 237,186) 79,170) 92,067, 481,132) 61,584) 75,696) 77,021) 59,877) 251,442 
Nov. eee Ay E 2, 667, 467, 190, 916 23 2 546| 175, 637 238,986) 79,342) 94,475) 455,772 66,664) 74,294) 71,083! 58,408) 239, 344 
Nov. _..| 2,600, 471|| 183, 754 83 1, 967| 187, 561) 234,398} 80,963) 102,033) 451,772, 73,292; 75,990) 88,479) 58, 746) 228, 516 

Reserves aa than gold: 

Nov. A SEIS AE SE SER 125, 600 16, 229 19, 566 6,620 11,481 7,021; 12,144) 14,127 16,125 1, 809 5, 630) 5, 196 9, 652 
Nov. 5s FS 128, 968 16, 697 21, 108 6,329 11,724 7,302) 11,368) 15,151, 16,250 1, 843 5, 400 5, 583) 10, 213 
Nov. : : i Se 132, 622 17, 063 23, 227 6,349, 12,735 7,438; 11,109 14,698 16,176) 1, 743) 5, 482 5, 730} 10, 872 
ie dis inc wanna 121, 943 15, 777 20, 875 4,854 10, 401) 7,099; 10,490) 12,543 15, 821) 1, 868 5,351; 5,445) 11, 419 











| 
| 
| 


26 257,325) 87,975! 99,151! 471,575 83,700! 78,087) 87,309 67, 622| 252, 756 





Total reserves: 













Ly Sree .-..| 2, 768, 367|| 231, 697 872, 044) 179, 12: 
Nov. 14 gtiiveins ...-.| 2, 788, 100)| 218, 392 896, 444 173,255) 248,910) 86,472) 103,435, 496,283 77,834 77,539) 82,421) 65,460) 261, 655 
Nov. 21._- aaa __.| 2,800,089 207,979 945,773 181,986) 251,721) 86, 780! 105, 584) 470,470 82,840, 76,037; 76,565) 64, 138) 250, 216 
Nov. 28... 2, 722, 414), 199, 531 855, 842) 102,415) 244,799) 88,062) 112,523) 464,315 89,113) 77,858) 93,830; 64, 191) 239, 935 
Nonreserve cash: | 
OA ee 51, 494 7, 684 14,078 1, 084 2, 950 4, 244 3, 486 7, 246 2, 588 805 1, 899 2,038} 3,392 
| aE CE 60, 478 7, 651 18, 954 1, 042 3, 798 5, 102 3, 632 8, 447 2, 916 x 260) 2,105 2, 478; 3,093 
Nov. 21... age hee ne 64, 051 8, 853 19, 606 902; 4,831) 5,467 3,674 7,570 2,973 1,303) 2,272 2, 529} 4,071 
SS REE ae | 50, 366 7, 516 14, 493 §28 2,945; 4,455 3, 245 6, 190 2, 511) 799; 1,699; 2,297) 3,388 
Bills discounted: | 
Secured by U. S. Govern- | | | 
ment bs Rett 
OS Ear | 684,154!) 19, 544 230, 720; 61,292) 55,364 20,258 18,325) 83,781) 21,615 8,227; 16,168 15,274) 33, 586 
ee rae 524, 9% 31 29, 673 154, 684) 70,002) 66,712) 21,332) 20,239) 72,991) 25,733) 12,856) 14,002 11, 753) 24, 954 
— = ES A eee | 470,12 25, 055 129,024) 54,513) 52,029, 16,610 17,834) 80,159 24,681) 10,064) 18,717, 11, 704} 29, 737 





ancneinnme sone e 673, 540 26,700 272,212 54,952) 66,095 18,920) 19,231) 102,663 21,850) 11,052) 20,456) 18, 360) 46, 049 
Other ‘bills ‘discounted — 








Se, eee ae | $73,236) 12,930 63, 802; 18,557) 28,721, 22,512) 53,724) 68,795, 21,470) 6,369) 25,023) 9,160) 42,173 
| eee | 332,608); 21,052 39,713) 19,384 26,451, 23,049 47,554) 52,638, 21,958) 5,404 26,941) 7,350) 41,114 
Nov. 21.......-..--..-.| 329, 819); 28, 266 40,728, 15,540) 27,924! 22,209, 45,861) 57, 836 16, 500} 3,931, 27,410) 7,014; 36,600 
Nov. 28.............-..| 316, 700)| 35, 484 44,494 20,854) 28,390) 22,902 41,503) 44,174 16,140) 3,021| 26,627; 6,128) 26, 983 












Total bills discounted: | 
SNR ree | 957,390|| 32,474 204, 522) 79,849, 84,085) 42,770) 72,049 152,576 43,085) 14,596) 41,191) 24,434) 75,759 
‘ 














Nov. 14 weccascocce] 987,530}; GO, 725 194,397 89,386 93,163) 44,381) 67,793) 125, 629 47, 691} 18,260) 40,943 19,103) 66,068 

) ae ee ULC 169,752 70,053) 79,953) 38,819) 63,695) 137,995 41,181) 13,995) 46,127, 18, 718) 66, 337 

Nov. 28. al --| 990,240); 62,184 316,706 75,806! $4,485) 41,822) 60,734) 146, 837 36, 990} 14,073) 47,083 19,488) 73,032 
Bills bought in open market: | 

| Sr eae | 448,645), 43,421 131,564 21,570! 45,773) 24,102) 26,678) 34,620) 11,642) 19,749! 26,408 22, 475) 40, 643 

Nov. 14 SE ee aes 474,400), 48, 858 142,770 22,927, 49,861) 24,926) 27,762) 36, 601 9,992) 20,429) 24,514 23, 295) 42, 465 

AREER AT RTE SES | 484, 164) 47, 262 142,964 22,104 51,649 26,676 29, 415) 39, 894 9, 699} 21,507' 22,985 24, = 45, 071 


482, 343|| 49,189) 143,086) 20,226; 54,805 27,326) 30, 054! 40,755' 9, 281' 21,208' 10,464 25,741! 50, 208 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOU RCES—Continued 


{In thousands of dollars] 


Federal Reserve Bank 













| , Phil- . Min- | Kan- | Sa 

|| Bos- New | | Cleve-| Rich- | At- Chi- St. = 

i , adel- | -. | mneapo-| sé | Dallas | Fran- 
ton York | phia | land | mond | lanta | cago | Louis | “jis City | cisco 

















U. 8. Government securities: 


































onds— | | 
BL Badd denighshcacs 5, 350) 701 1, 384 585 548) 1, 150| 208; 19,927 7, 125 4,519) 9,505) 8 663 42 
XO eR Le 5A, 377) 701 1, 384 585 548) = 1, 152) 226; 19,927; 7,125) 4,518 9, 505, 8, 663 43 
i aS arr 54, 068) 689 1, 384 585 548 1, 152) 15 19, 927 7,125, 4,518) 8,755) 9,186 45 
oe | ae 53, 442 689 1, 384 585 548) 1, 152) 351} 19,927 7, 125 4, 518 7, 755 9, 363 45 
Trey notes— 
Se SS See 114, 295), 3, 383 23,079; 10,600; 28,879, 1,243) 3,665) 7,026) 11,771) 4,775 1,902) 4,527) 13,445 
io. iwi ae iabatbcawel 108,961); 2,892 21, 330; 10, 135 28, 338 1,063; 3,500) 6,755) 11,441 4, 527 1, 902 4,185; 12,893 
2 See 113, 166} 3, 547 20,400 10,755 29, 059 1, 303 3, 721 7,469; 11, 881 4, 858 1, 902 4,641 13,630 
DUT: Milidteccocuucnenasl| Seay eee 3, 547) 22, 655; 10,755) 29,059) 1,303) 3, 72: 8,844) 11, 881 4, 858 902 4,641, 13,629 
Certificates of indebted- | } 
ness— 
I I a ae ret 54, 028 2, 804 18, 709 9, 887 3, 859 1, 029 i F = 5, 902 1, 880 1, 412 1, 075 2, 823 3, 148 
OS 4a ee 59, 001 3, 295 20,083 10, 352 4, 400 1, 2 1,2 6, 608 2, 210 1, 661 1, 075 3, 165 3, 700 
SS SR: Se 58, 821 3, 295 19, 628; 10,352, 4,400 1, 209 1, 243i 7, 758 2, 210 1, 661 1, 075 2, 290 3, 700 f 
 § aS ee 60, 042 3, 295 20, 493) 10, 352 4, 400 1, 209 1,229| 8,073 2, 210 1, 661 1, 075 2, 345 3, 700 ; 
Total U. 8S. Government 
securities: } } 
Ay + ES Ses. 222, 682)} 6, 888 43,172, 21,072) 33, 286 3, 424 5, 373} 32,855) 20,776 10,706 12,482 16,013) 16,635 | 
/ og RE ae 222, 339|| 6, 888 42,797; 21,072, 33, 286 3, 424 4, 969} 33,290; 20,776 10,706; 12,482) 16,013) 16,636 a 
Nov. - SE ee ae 226,055|| 7, 531 41,412 21,692 34,007 3, 664 5, 118} 35,154) 21,216 11,037) 11,732; 16,117) 17,375 q 
| ke a 229, 282 7, 531 44,532, 21,692) 34, 007 3, 664 5,304) 36,844) 21,216 11,037 9,732, 16,349 17,374 
| | 





hy se i, a 200 NRE SCTE See! Al eee Se oe ae re: \ =a 
oad aa Paw 3, 855/'........ 200 156)... ee i SRS SPR | rE ae 
New. 3 21 SERS EON (ee 200, | Faas PAE. SS OS RRL See uw28. 2. 
pL See eee GOREN a 500548 200) 155’... Lak, a Ls RSS ct SE 535 stact Sa 



























kt ea ae Ae 1, 632, 447|| 82, 783 469, 458, 122,521 163,144 70, 296, 104, 100} 220,051' 75,503 45,551 80,081 65,922) 133, 037 
Novi EY See Se 1, 558, 133}; 106, 471 380, 164; 133, 540 176,310) 72,731, 100, 524| 195, 520 78,459 49,895 77,939 61,411) 125, 169 
> ee ee 1, 514, 555|| 108, 114 354, 328) 114,004 165,609 69, 159 47,074 80,844 63,273) 128, 783 
OO ee 1, 706, 255}! 118,904 604, 524) 117,879) 183,297) 72,812 46,853, 67,279| 65,078) 140, 614 
Due from foreign banks: 
Nov. ic het oe EES, EAI 728 37 371) 47 52 25 14 18 18 35 
fe | Ee Se a a 729 37 372! 47 52 25 14 18 18 35 
Nov. 21 SE ae eee 728 37 371) 47 52 25 14 18 18 35 
Nov. 28.. i dé anaes 725 37 368! 47 52 25 14 18 18 35 
U ncollected items: | 
a A 658,155) 64, 628 167,350, 52,811) 56,979 26,042} 80,443) 29,639 15,801) 37,964 52 
| ES Ae 968, 055)| 99,576 245,568) 82,237 8&6, 507 33, 005} 125,855, 46,383 20,054! 52,937, 40,985) 52, 353 , 
MG Wtksa nica scndinckaad 800,760) 76,911 231,163! 64,077 68, 440 90,448 35,629 17,375) 43,491 35,405) 46,149 
Nov. 28. ee ee oe 707,919}, 67,095 199, 827| 56,744 64,747 80,939, 32,369; 15,246, 39,4:4 29,372) 40, 598 i 















SID staph EES 60, 551 3, 824 16, 675 1, 752 6, 806 3, 698 2, 867 &, 720 3, 930 2, 202 4, 308 1, 941 3, 828 
Nov. A al Pe ree 60, 574 3, 824 16, 675 1, 751 6, 806 3, 699 2, 867 8, 720 3, 953 2, 202 4, 308 1, 941 3, 828 
Nov. 21 SESE SRS SO 60, 590 3, 824 16,675; 1,751) 6,806) 3,699) 2,867 8,720 3,954, 2,202) 4,308 1,956) 3,828 

ae 60, 595 3, 824 16, 675 1, 752 6, 806 3, 703 8, 72 95 2 4, 308 1, 956 3, 828 




























A EE, Se ener 8, 480 193 1, 421 1, 358 448 1, 599 708 477 651 376 416 671 
SS acacia adaaukede 8, 668 166 1, 409 171 1, 405 489 1, 592 72 499 663 394 474 685 
SE es wckdonsuanabs 8, 902 173 1, 359 182 1, 422 467 1, 585 736 645 816 418 437 662 i 
Se eiteie 9, 918 158 1, 491 179 1, 404 429 2, 699 780 509 74 19 445 661 7 






















2 ee ee 5, 180, 222'| 390, 846) 1, 541, 397) 357, 503) 488, 614 225, }, 621 237,266 788,812 195,858) 143,111) 211,955) 168, 168) 431, 071 
Nov. i ite nndcenkgadanas 5, 444, 737) 436,117 1, 559, 586 392, 043) 523,788 251,113) 245,076 835,615 210,065) 151, 627| 220,122) 172, 767| 446, 818 ! 
ee ae 5, 249, 675) 405, 891 1, 569, 275) 362,949 498, 881 228, 334 240, 894 791,056 198,158 144,821) 207,916 167,756) 433,744 i 
POU BB cncinsacss eéedaes 5, 258, 192), 397, 065) 1, 593, 220) 369, 844) 504, 050, 228,730) 239,771 785,449 196,964) 143,716) 206, 967) 163,357) 429, 059 


LIABILITIES 


Federal reserve notes in cir- 


culation: 
(tS eee 1, 742, 409, 150, 907 341,971) 132,930) 203,694, 77, 299) 130,320; 300,018 60,893 63,017 64,198 48,756 168, 406 
cots dlelth din ancekiweine 1, 732, 051) 151,880; 332,685) 136,017) 207,694, 78,898) 129, 116) 204,573; 60,710 62,317) 64,089 47,260 166,812 P 
OY aa ae ee 1, 716, 635; 149,606 333,497) 129, 180; 204,620) 79,932) 128, 127) 291,845) 60,762 62,383) 64,466 47,397 164,820 il 
EE ccthnatoos cklpiinn 1, 765, 585) 154,339 343, 818) 144, 367; 212,527, 82,203) 131, 284) 296,475) 61,395 62, 581; 64,787 47,340 164, 469 
Deposits: | | 
Member bank—reserve 
account— 
PT Tina awaeenditibin cas 2, 329, 820) 149,880) 893,732, 134, 160) 185,743, 69,607\ 64, 268) 348,164) 81,900 54,226 92,414 70,275 185,451 i 
SE Miiniane seanwknsn 2, 364, 508) 153,781) 894, 993 135, 888} 188,665) 70,232) 67,307) 359,702} 82,196 56,631) 92,024 70,040) 193, 049 ; 
cf eee 2, 346, 141) 151,983) 898, 694) 135, 142| 183,316, 69,625 66,683) 355,789! 81,663) 54,070 89,718) 72,014) 187, 444 5 
ay Sa 2, 360, } 9731 146,030} 932, 608) 131, 483] 180,551; 68,587) 66,585, 349,415) 82,301) 54,288; 90,711) 72,027 186, 387 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
LIABILITIES—Continued 
{In thousands of dollars} 





Federal Reserve Bank 





Rich- At- Chi- 
mond | lanta cago 





Deposits—Continued 
pecs oy 


Foreign bank— 
Nov. 7 






































14, 602| 

} | | 14, 530) 

146, 436| | 14, 522 
233, 319)| 3,007} 21, 662) 
233, 319) 21, 662! 
233, 319)| 3|  63,007| 21, 662) 
233,319)! 17,8 | 21; 662! 


po peg 


~ 


casmenege 
SSeS + 


- 


E SEES 


ESS 


Sle 
ANNAN 


Nov. 7 3: | 2, 505 
Nov. : 3) | 2,558 
Nov. 37, 381) y | 2,621 
Nov. 8, 496) , 199) | 2,657 


PRPpy 
BINS 
sIsI or 
Bk be KOE 
i 
wy 
‘| ESS 
= bo th be 
BSs > S355 





Nov. 7 222! 788, 812 ,955| 168, 168, 

Nov. 737|| 436, 117] | 835, 615 

Nov. 249, 675) 405, 891 ‘ 791, 056 

Nov. : : 5, 258, 192|| 397, 065) | 369, 844) 785, 449 , 716) 163, 357 
| 


MEMORANDA 


Ratio of total reserves to Fed- 
eral reserve note and deposit 
liabilities combined (per 








Contingent liability on bills 
purchased for foreign corre- 
spondents: 

4 18, 821 

19, 169 

19, 697 

19, 697 

Own Federal reserve notes 
held by Federal reserve 
banks: 

Nov. 55 | 7 »7 , 607) | 29, 986 
Nov. 5) 3s ,979| 24, 988) | 80,784 
Nov. : 00, 504) ; , 513) 32, 237/ 
Nov. , , | 81, 473 

| | | 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 











| New | Phila- | Cleve-| Rich- ioe,| St. | Minne-|Kanses San 
| Boston) York | delphia| land | mond |Atlanta/Chicago) 7 ouis | apolis | City | Dallas _ 








Federal reserve notes received | 
from comptroller: | 

















ay ees tit enciecties 2, 905, 369), 238, 087! 719, 464 211, 537/ 268, 944) 117,317] 218,326, 459, 233! 91, 1821 83, 598} 106,000} 72,994) 318, 687 
| 2p eras 2, 913, 201), 236, 209) 726, 444) 211,205) 266, 822) 118, 561) 218, 260) 460,087) 90,622) 83, 598) 105,415) 72,418! 323, 560 
SS ae ae --| 2, 918, 7: 236, 606) 730,781) 216,047) 270,892 118, 484) 217,884 454, 135} 89,850) 82,570) 105,375) 71,905 324, 201 
is nn cn whbn one snes 2, 929, 419|| 237, os 735, 482) 221, 216, 268, 269| 123, 900) 218, 027! 453,416, 90,934 81,790) 105,781| 71,327 322, 232 
Federal reserve notes held by | 
Federal reserve agent: 
| Th re <r 812, 405 on wl 291,780) 54,000' 36,030 22,749) 58,020 120,270; 17,410) 13,764 32,660) 15,312 95, 200 
S| Seer Kane 813,105 52,210; 291,780 50,200 34,830! 21,709) 58,360) 125,670) 17, "010! 13, 764| 32,260) 15,312 100,000 
SG Rs ican nk otdnednivine oe 812,200; 51,610) 296,780 53,200; 33,430) 19,039) 57,520) 123,370' 17,490) 12,889) 31,560) 15,312 100,000 
SE Te cccatacknataenienee 801,850, 47,710) 296,460) 55,600) 32,430 25,439) 55,270 116,070 17,570) 10,029 31,560) 15,312) 98,400 








Federal reserve notes issued to 
Federal reserve bank: 





>} See eee --| 2,092, 964) 182, 877| 427, 684) 157,537) 232,914) 94, 568! 160,306 338,963) 73,772) 69,834) 73,340] 57,682) 223, 487 
ERs ind Uiienwnsdaenscoecen 2, 100, 096, 183, 999) 434, 664) 161,005) 231,992! 96,852) 159,900 334,417) 73,612) 69,834) 73,155) 57,106 223, 560 
. eeeanaaaaeanae i 2, 106, 530), 184, 996) 434,001) 162, 847) 237,462) 99,445! 160,364 330,765) 72,360) 69,681) 73,815) 56,593 224, 201 
er 2, 127, 560) 189, 335) 439, 022) 165,616) 235,839) 98, 461| 162,757 337,346) 73,364! 71,761, 74,221; 56,015 223,832 


Collateral} held as security for 
Federal reserve notes issued to 
Federal reserve bank: 

Gold and gold certificates— 









TEES Fa gnccsdsconsss-cse] “OO SE ...--. 50,000} 6,690) 27,100 .......- 7,000; 14, 167)....-..- | 17,293 35,000 d 

ON See ee 346, 557; 35, 300) 153, 407)......-- 50,000; 6,690) 27,100 .....__- 7,000, 14,367|........ | 17,293 35,000 a 

+ + Rane sneensen wens 346, 557}; 35,300) 153, 407)-.....-.- 50,000} 6,690} 27,100 _...__. | FSR BB cnc<c. ns | 17,293 35,000 1 
i eee eee --| 341,207 aoe 146, 407)........ 50, 000) 6,690; 26, 750........ 7,600, 14 167/......-.- | 17,293) 35,000 








Bt Re 100, 658), 15, 340 16, 296, 7,960 13, 251| 6,409' 8,317 2,824 2,518 1,365, 3,843! 3,590) 18,945 i 

eee 98, 105), 13,462) 16,178) 10,628) 12, 929] 5,452! 6,950) 2,732) 1,957) 3, 365; 2,758 3,014 18, 680 4 

See 87, 77 10,859} 16,055) 7,870) 12,900) 4,176 6,154 2,590) 705' 2,337; +=2,118) 3,500) 18,510 
Liticccowbwedones 96,199 19, 298) 16,055; 10,239 11,876} 3,192 4,597 2,590| 2,189 1,557; 3,524 2,922 













18, 160 




























Nov. 7.--.--------------| 687,774 | 73,000} 5,000) 73,776 75,000} 24,000 27,500) 231,000) 11,000 28,000) 30,860) 2,000| 106, 638 
rene 727,413 73,000) 5,000) 75,377\ 75,000) 34,000 31,000 231,000) 14,000 28,000; 30,860 5,000) 125,176 : 
al BE 6 och tesancesndese 690, 764 73,000} 5,000) 75,377) 55,000! 34,000 35,000) 231,000) 14,000 28,000) 27,360) 4,000) 109,027 3 
ae 710,625 63,000) 5,000) 82,977) 55,000} 39,000 44,000 231,000; 22,000 28,000) 30,360 4,000 106, 288 
Sani iat tik Sr coors Sabina , 356, 7 75, 875 127,289) 61,168 98,642 186,989) 54,631 32,107 6, , i 
Nov. ta pea decasesesesnce 1, 277,031} 99, 563) 314, O28) 92, 753) 141,330} 62,208 95,442 162,031! 57,587 36,432) 65,138) 42,287 107,332 R 


POO C EE eiixida hicdicnadan 1, 250, 537 100, 564| 295, 504) 84,715 130,122) 62,727, 93,051 177,681; 50,709, 33,262) 68,610) 43,377) 110, 215 . 
_histatuocesusasans 417,062 111,354) 43 79, 951) 146, 480} 62,856 90,722 187,387, 47,256 33,042) 57,050 45,182) 122, 848 ¥ 
































199, 515) 578, 





Riven sanpadcineeumsae 2, 491, 705 7| 167,071) 266,140) 98,267 161,559) 420,813) 75,749, 75,639) 102, 057 y : 
Nov. 14__...-..-.----.------| 2, 449, 106) 221, 325) 489, 513) 178,758 279,259) 108, 350; 160, 492) 395,763! 81,144) 81,964) 98,756 67,594 286, 188 f 
EEE Eee 2, 375, 632, | 219,723) 469,966 167,962 248,022) 107,593 161,305 411,271| 73,014; 77,766} 98,088 68,170) 272,752 ' 
DR in dnacdesastasiavcosie 2, 565, 093)| 228, 952 306! 173, 167, 263, 356) 111, 738 420,977| 79, 045) 90, 934 69, 397 , 











166, 069 76, 766 








MATURITY DISTRIBUTION OF BILLS, 





CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS 








{In thousands of dollars} 








a l r 
Total Within 15| 16to30 | 31to60 | 61to90 | 91daysto| Overé i 
days days days days | 6 months months if 



















+ ERLE T, RICA MAST oe Lavette 57,300 || 7 47,813 | 65, 999 31, 56 7 
SE ccnitnvasevinuialiihicthakindtiovessiicdbaete 857, 539 || 708, 343 54,815 | 54, 962 24,880 | 18,725 814 
Nov. Tidineeninnnsasqeuattishice nd dibcncevionsliikctal 799,946 || 655,062 | 42, 048 52, 693 29,975 | 19, 114 | 1, 054 } 
en hneikiidbininiph taxeveenansickiendnbon 855,540; 36,200; 47, 981 j 
















a eS Ly AS DI eT Na 5 || | 8, 415 | 





155,617} 100,987/ 3,803 |............ 
Mov. li 1 A PREA ROE ity TAIL NY LST ENE aS. PIs 474,400 || 130,469 | 86,944 | 159, 494 93, 505 | (| Semmanaice j 
Nov. OS ROT Na DEE i FS. 484, 164 140, 932 94,682 | 159, 346 85, 804 4" Sanat i 

154, 218 ee ; 


ti ratiadiindh dibeadlrualbpandtincweeqanséutnnn aaa , 91, 570 





eececccesecs|  —58) GUO leoccccceccce 
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GOLD SETTLEMENT FUND INTERBANK TRANSACTIONS FROM OCTOBER 18 TO NOVEMBER 21, 1928, INCLUSIVE 


[In thousands of dollars] 





Changes in ——, 


Transfers for Govern- : : Federal reserve note of gold _ throug : 
ment account | Transit clearing clearing transfers and clear- fe — vy 
— | close of 


Federal reserve bank 
. | period 





Debits Credits Debits | Credits | Debits Credits Decrease | Increase 





1, 181, 570 8, 087 5, 447 
4,175,785 | 4 12, 469 
: 


Philadelphia 046, 7 , 949 
Cleveland 10, 992 

7 3, 057 
3, 340 
12, 317 
3, 431 
IE con cobeienanainge anus 5 2 2, 154 
EN sc ncthicd cnn nuaiiomaee bicaen 8 884 3, 028 

4,: : 508, 389 t 1 


(Bia ae Re iar el a api g é 
RII Gioia tcadacananunk 550, 479 534, 381 3, 732 











Total 5 weeks ending— | 
Nov. 21, 1928 43, 100 43,100 | 13, 423,935 | 13, 423, 935 72, 241 7 | 145, 057 145, 057 
Oct. 17, 1 322, 300 322, 300 13, 357, 662 | 13, 357, 662 75, 635 5 
Nov. 23, 1927 237, 950 237,950 | 13, 225, 385 | 13, 225, 385 67, 603 
rm 192, 408 192, 408 | 12,707,917 | 12,707,917 74, 754 
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MEMBER BANKS AND MEMBER BANKS IN SMALL CENTERS 
NET DEMAND AND TIME DEPOSITS, BY DISTRICTS AND BY STATES 


{In thousands of dollars] 





All member benks Member banks in ona pastes a populetion under 





Net demand deposits Time deposits Net demand deposits Time deposits 





Federal reserve district or 
Stat 











1928 | 1927 | 1928 | 1997 1928 1927 1928 1927 
















































| | _—— | ap = { 
| Nov.7 | Oct. 10 | Nov.9 | Nov.7 | Oct.10 | Nov.9 | Nov.7 | Oct. 10 | Nov.9 | Nov.7 | Oct. 10 | Nov. 9 
| 
Wanet Siete... 19, 004, 754|18, 779, 257/19, 180, 127 13, 510, 529 13, 461, 881 12, 578, 984 2, 957, 5372, 988, 306 2, 983, 982)3, 378, 713, 363, 466|3, 165, 871 
DISTRICT 
"pC 1, 447, 27| 1, 414,923) 1,476,972, 968,126 973,921 970,431, 136, 547| 137,139, 136, 044 aiid 178, a 166, 207 
New York................| 6, 709, 171| 6, 596, 597| 6, 896, 616| 3, 156, 649| 3, 120, 921| 2,839,617 362, 587| 366/351) 352,260, 644,800, 638,466 584. 078 
Philadelphia............ | 1,170, 205] 1, 153, 963| 1, 219, 545, 1, 096,927 1, 092, 963) 1,034, 367, 227, 317| 220,423, 224, 500| 467,885. 466,967) 437,773 
Cleveland................ 1, 606, 286) 1, 533, 568) 1, 527, 733 1, 646, 135) 1, 639, 185] 1, 537, 634] 259,613) 265,113 267,411 390,805, 388,480 371, 576 
| Ot 604,885) 591,569 655,311 596,846 600,446 587,606 165,188) 159, 509 178, 744) 256, 393; 256,275! 248, 206 4 
(a 569, 676] 560,961, 611,130, 466,625, 468, 768, 465,869 145,614) 140, 260 160, 300, 139,910, 139,680 133, 443 
MING. ..c0 ace 2, 660, 852! 2, 655, 174) 2, 555,678 2, 264, 057, 2, 264, 062, 2,066,312 324,601] 398,926 315,268! 461,942 460,161 438, 940 4 
a... | 721,771, "721/208 "75423771 644,917 544,910, 522° 481 175,704] 173,431 179,385] 159,233| 159,111) 148,236 
Minneapolis PLA ae 498, 644 473, 224 489, 870 474, 927 471, 498, 442,892 205,327) 201,614 199,152) 273, 540) 272,998, 257, 261 
Kansas City.............. 896,230, 905,489 873,282 376,152 375,113 342,213, 343,657 3447135 335,053, 166,352) 166,239 157.738 
Dallas. -.--—-----.------_|_ 748,140 730,676) 721,728 214,000 215,395, 185,415) 353,904 335,717 353,579) 56,000) 56, 258, 48, 482 ; 
San Francisco..._.. hey 471, 617| 1, 441, 905) 1, 397, 876 1, 694, 691, 1,584,197 257,388] 251,688 252,097, 182,169] 179,906 173,931 












en ES ae 39, 401 












































i 47, 406 q 100, 464 ' 19, 886 | 62, 330 
New Hampshire..___.___- 40,543; 40,965 39,898 23,200 22,757; 20,497; 22,665; 23,280 22,554) 14,672, 14,444 12,722 
eae 19,079} 20,436, 19,004 40,998 40,428! 37,184 16,865 18,055 16,540) 38,571) 38,037 35,322 
Massachusetts..___...___. 1, 072, 718) 1,039, 967 1,089,344 548,879, 554,099 546,875 56,346, 53,907 55,040, 44,937) 44,692 41,586 
Rhode Island...____._.._. 127,240, 124,710 131,544 178,850 180,643 184,786 1,000 991 1,127 37 37 7 
Connecticut.............. 178, » 687) 178,273, 179,486 106,374 106,545, 98,908 23,326, + 23,692 += 23,982, 18,271) 18,398! 17,176 a 
New York........._......| 6, 170, 301) 6, 054, 785 6,348, 982 2,477,231 2, 453, 262, 2,214,982) 240,058) 241,158 230,716 445,697) 441,859) 407,391 
New Jersey............--- 619, 502, 619,032; 630,102, 774,332, 762,644, 718,238 169,355! 171,990, 167,136, 263,275, 260,289 233, 709 
Pennsylvania--____..._._- 1, 651, 644| 1, 647, 043, 1, 705,077, 1,491,498. 1, 482, 320, 1,304,715, 285,972, 289,508. 284,598 613, 501 611, 230; 581, 610 
NRE ouiitss oink ac ery | 815,934, 832,986) 828,611) 1,050,874) 1,048,844) 984,876, 115,014; 119,271| 119,001 133,044) 132,550} 127,122 
NS isc. asda s , 548) 218,763 217,625) 184,232, 183,564, 168,409 64,927) 60,7 65,417, 57,822; 57,951) 53, 957 F 
EE Sawin ancien gtnl 1, 609, 942; 1, 603, 362, 1,580,047; 998,577, 1,008,414, 868,033 151,202} 154,605 147,831 171,395) 170,933) 161,424 
RRS ESR 572,822, 569,722 510,578 864,727, 858,223} 814,989 80,005 81,231 75,545 194,423) 193,087} 179,740 
WII Soc csdnesakuces 224,512, 228,570 221,024 245,168, 242,251) 231,419 46,559) 47,861) 45,092 97,291, 96,357] 90, 923 
Minnesota... __---- --.--.-| 301,795; 277,074 308,054) 251, 303 50,292, 246,601 64,866 60,492 64,781 111,659) 111,860} 108,776 
Towa...-......-....-..--.| 180,403; 188,846! 175,913) 185,784 185,054 180,884 78,895) 82,983 76,824 89,923 90,143) 90,410 i, 
NR toi oa 574, 639 582,139 586,260 280,245 278,209 268,506 42,425 42°057, 40,364 27,868, 27,749} 26, 375 a 
North Dakota............; 41,611} 42,496! 42,982 41,362 41,711) 40,688, 34,999 35,542, 36,416 34,861) 35,180| 34, 769 q 
South Dakota--__.._.___. 41,817; 42,363 39,555, 32,281, 31,934, 28,654) 35,022) 35,169! 33,185 29,839) 29,522) 26, 521 ; 
Nebraska.................| 122,009) 128,014 114,973) 55,085 55,951 51,702} 45,422) 48,444 39,936 35,733) 36,391) 33,932 \ 
Kansas...........-...----| 147,036, 155,127; 138,939 60,307, 60,422; 56,748} 89,980 95,026 85,294 40,147) 40,175} 39, 439 
Pelee ooo. os 40,697, 42,620 37,449 15,550 15,628, 13,835) 3,600) 3,709 3,888 10,529) 10,659). 9,499 
Maryland --._. ---| 136,948; 138,463 147,020, 150,383 + =151,900, 149,635, 24,028) 24,755 25,031 61,216) 61,122) 57,519 i 
District of Columbia____- 78, 955 80, 976 79, 893 44, 990 45, 182 0) RT ee A ae ccinaddliniens saan a id 
es a 165,747; 159,148; 176,310 173,600 173,833! 169,288 46,721| 45,230; 46,217 79,667 78,978) 74,177 i 
West Virginia............ 83,916 83,160, 93,444 97,025 96,354 91,451, 37,034) 37,061] 42, 7: 50, 838; 50,421) 47, 438 f 
North Carolina... __...-_- 109,082 101,473) 123,717, 88,915 89,389, 86,927, 45,7131 40,809 49,026 45, 816, 45,911} 45,778 " 
South Carolina. .___-____- 43,502 41,856) 48,394 «60,456. «62,246, 65,694 15,834) 15,581] 20,291 25,406! 26,349) 29, 313 q 
ERP Sie 129,902, 125,068} 136,390, 108,589 107,896) 105,213' 28,997) 26,419, 34,199 24,744 24,940) 24,477 ii 
MDM srs ccdevbnnwe | 91, 524,90, 854) 111,598 99,292 101,215) 104,803, 31,538} 30,064) 37,687 34,217, 34,517, 31, 982 
a ..-| 139,087; 142, 087 153,821 124,641 © 123,546| 116,876 49,450, 49,804/ 53,786 48,613 48,499, 43,314 
_ Se a ae a 135,624 130,258, 129,193 118,509 118,958, 118,812 29,689, 28,595) 28,273 31,944 30, 933| 28, 221 
Pp 0 are 113,193' 113,521; 125,436; 79,979 80,265} 74,580, 34,635 32,122) 39,425 28,7 28,772; 26,509 
ag REIS 38,258 37,435| 40,261, «33,834 33, 557} 34,458/ 24, 383) 23,779, 26,572 19,688, 19, an 20, 217 
Pa ee 71,981, 69,727; 74,985, 50,843 50,148 48,844) 36,920) 35,529; 37,880 23,542 23,328; 22,177 
Louisiana._..............| 150,754) 147,310} 161,834 78,365, 79,010; 80,871} 18,714) 19,314) 19,586 12,008 12,495) 13,140 
Oklahoma_______-- -__.| 256,886) 250,957| 254/639 104,249 104,772, 88, 429, 126,924] 121,902) 130,278 39,558 39,407) 37,495 
_ ae 604,554) 681,356 671,974 193,219 194, 128, 165, 571 325, 776} 309,943! 307,901 47,546 47, 817) 40, 367 
Montane Bis as, t Sane wad 73,467, 71, 831 63,833, 62,520 61,580) 48,965, 42,511] 42,072; 38,936 31,060 30,750; 26,762 
Idaho....................|_ 37,496, 37,170, 37,260, +: 22,913 «3s: 22,577} ~—s 21, 188; 27, 048 26, 706 27,080 14,305, 14,043) 13,372. ; 
, | Sh aie | 25,648;  24,260| 23,557, —_ 15, 654 15,030; 14,573) 25,648) 24,260) 23,557 15,654; 15,030) 14,573 
Colorado................-| 144,780 142,683} 144,938, 100,387 100,981; 94,692 45,338, 44,510; 45,209 30,089 30,252) 27, 666 
New Mexico.............. | 25,034) 22,104) 22, 815 8, 178 8, 224| 6,639, 19,331] 16,905} 17,127 4,568, 4,521) 3,841 
ye ae .-.-| 82,825, 29,256; 26,429, +=-:16, 704 16,062} 13,737, 7,142, += 6, 828 + «6,076, += 4, 162, 4,078} += 4, 077 
__, a aaa | 51,240, 51,357} 47,798, 33,692 33,491) 30,509, 11, 133; 11,016} 10,528 11,648, 11,594) 10, 471 
let cocnocsncc<se | 9421] 9,736 = 8,656, 8,288 = 80247, 287, 9,421] 9,736, 8,656 §=— 82888024) «7, 237. 
Weiiagten peices Siconds 201,052 206,490} 189,450 140,928 138, 8.79 134,842! 49,949} 50,347) 47,549 37,117; 36,441) 34,800 
ee ~_....| . 130, 278| 125,841) 127,394 102,778 98,694 60,632} 58,820} 59,296 36,023, 35,983) 34, 679 
California shal Listes stitial ----| 1, 015, 939) 988, 186 966, 276 1, 384, 464 1, s77, 8 1, 282, 889, 95,491} 91,454) 95,781, 72,846, 71,879} 71,529 
i | 














Notre.—For back figures and explanatory notes, especially as regards California, see BULLETIN for December, 1927, pp. 828, 873, and 886-925. 
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ALL MEMBER BANKS 


BORROWINGS FROM FEDERAL RESERVE BANKS, BY STATES 
{End of month figures. In thousands of dollars] 














1928 


— —_ —— | oe i re ee 
be — -- March April | May | June | July | August “ew October 

















cates | | | 
United States 477, 02s 581, 503} 423,310) 492,568 598,681 8384, 223/1,021,352/1, 095, 423/1, 030, 980|1,107,512 |1,070,759| 932, 271 
New England: 

Mai 1, ani 909 752) 718 909, 1, 072 2, 123) 2, 672 1, 901 1, 309 
636) 805} 3,112) 1,305 | 1,832} 2,334) 2, 584 1, 675 
649) 558 534) 698 992) 934 1, 029) 1,711 , 358) 1, 204 

33,404) 24,314 | 49,918) | 36,340) 69,264, 62,703 39, 314 
552 304 102) 396! | 593} 6,918} 4, 291 0} = 7, 368 
3,096) 3,083 2, 196 3, 260) | . 5, 203) 7, 619 6, 246 

Middle Atlantic: 


New York | 129, 769| 266, 687 | 69, 063 | 262, 280) 328, 125 415, 561! 247, 904 
New Jersey --...... --| 22,225) 19, 150 18, = 44,111 000| 49, 245 


104, 217 143, 416 149, 496 
East North Central: 
Ohio 15, 535 

3, 115 
14, 203 
27, 231 
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FEDERAL RESERVE BULLETIN 
















WEEKLY REPORTING MEMBER BANKS 


REPORTING MEMBER BANKS IN LEADING CITIES 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 


{Amounts in thousands of dollars] 































































































































Federal Reserve District 
| ! | | iia stage 
= N | Phila- | Cleve- | Rich | | st. | Minne-| x 
| ew a- eve- | cn- : | ae '6- ansas 
|| Boston | York | delphia land | mond |Atlanta Chicago| 7 ouis | apolis | City 
; | | | 
Lome, and investments— | | | 
total: } | 
22, 474, 402)|1, 537, 250)8, 542, 248 1, 231, 586|2, 195, 506, 677, 907| 644, 0403, 335, 163, 714, 499) 403,745) 682, 188. 
22° 377, 52511, 529, 056)8, 439, 049 1, 233, 387/2, 197,070) 677, 158) 639, 350 3, 329, 274) 715, 264) 404, 993) 686, 954 
22, 488, 766 |1, 528, 243'8, 545, 624 1, 221, 888'2, 199, 463, 681, 656, 638, 081 3, 349, 114) 710, 806, 400, 784) 688, 345 
22, 635, 232||1, 532, 583/8, 681, 322 1, 229, 966|2, 201, 145. 678, 352| 637, 702\3, 332, 165) 716, 516) 400, 498) 683, 798 
| | } 
16, 098, 670)|1, 106, 780)6, 211,451) 845, 721|1, 477, 437 522, 952) 509, 742 2, 469, 322) 511, 592) 272, 809, 439, 298 
16, 015, 663)|1, 098, 707/6, 114, 389) 849, 271|1, 478, 142 523, 211) 505, 992 2, 465, 670) 512, 693) 274, 697| 441, 965 
16, 133, 664||1, 102, 303 6, 238, 424) 841, 14/1, 483, 604 522, 125) 505, 109 2, 470, 878, 505, 650, 265, 379| 445, 123 
16, 260, 441/|1, 106, 386|6, 342, 844) 847, 494/1, 485, 801, 524, 170 506, 896 2, 463, 791) 509, 420) 265, $18) 440, 282 
| 
11, 593 5,563; 12,180} 2,551) 3,342} 20,237) 4,080; 2,514/ 3, 296. 
926), 11,627, 39,120) 4,676 12,257] 2,645) 3,363, -20,881/ 4,102, 2.475; 3, 230 
121,485 12,088) 49,747) 4,714) 12,241 2,962; 3,351| 20,176, 4,018} 2430| 2971 
115,192, 12,246) 42,155] 5,094) 12,300) 2,902} 3,367| 21,056, 3,992) 2,435] 3, 035) 
122! , 306}2, 995, 623} 443,560) 646,917] 183, 242 mn raee 208, 029} 86, 088| 109, 904) 
6, 724, 196|| 420, 015|2, 907,004) 445,005] 642, 602] 186. 373 134, 666 1, 084, 300 213, 233} 89, 801) 112, 588 
; , 870, 608} 431, 785 3, 035, 928, 444,887} 653, 732| 186, 530| 131, 662'1, 082,432) 212,419) 81,340) 115, 453 
/ SS 7, 029, 188) 436, 323'3, 150, 264) 454,854) 666, 168| 186, 831) 135, 306|1, 087, 160, 214, 844) 81, 446| 110, 474| 
All other loans and i 
discounts— | 
3 eee 9, 179, 306 665, 881/3, 164, 306} 396, 598, 818, 340) 337, 159| 373, 194/1, 366, 361| 299, 483| 184, 207| 326, 
ee 9, 180, 541) 667, 065 3, 168, 265} 399, 590 , 283 334, 193} 367, 963 1, 360, 399, 295, 358| 182, 421) 326, 147 
Nov. 91...._.. 9, 141, 571) 658, 430 3, 152, 749) 391, 513| 817, 631/ 332, 633, 370, 096 1, 368, 270! 289, 213) 181, 609| 326, 699 
.  } =e 9, 116, 061|| 657, 817)3, 150,425] 387,546) 807,324) 334, 437 seam waaneu 290, 584) 181, 937) 326, 73} 
Investments—total: | 
5, SORRY 6, 375, 732| 430, 470 2, 330,797} 385,865, 718,069) 154,955 134,298) 865, 841| 202, 907 130, 936, 242, 890 
Sk Ree 6, 361, 430, 349 2, 324, 660| 384,116 718,928) 153,947, 133,358) 863, 604) 202° 571| 130,296 244” 989 
Se eee 6, 355, 102, 425, 940 2, 307, 200, 380,774) 715, 859) 159, 531| 132,972| 878, 236| 205, 156| 135,405) 243, 222 
Re 6, 374, 791)| 426, 197|2, 338,478} 382,472) 715, 344/ 154, 182) 130,806) 868, 374| 207,006) 134, 680| 243, 516 
United States Govern- | | 
ment securities— 
OS EES 3,013,745) 162, 532.1, 194, 583) 113,629, 334,124) 70,507; 59,071| 368,180, 74,811) 72,356 121, 092 
eee 2 997, 888| 162, 4491) 178,099, 112, 352 334, 887) 69,631) 58,631) 367,850, 75,556) 71,902, 121, 126 
\ 5 Serpe 2, 976, 683 160, 806 1, 168, 031| 108, 626) 333, 106} 69,413| 57,076; 365,927| 75,540| 76,614 120, 469) 
> _egeeaen 2, 981, 689, 160, 599|1, 174, 392) 108,394) 333, 433) 69, 541| 55, 793| 367,482| 75,173] 75,830! 120, 640) 
Other bonds, stocks, l | | 
and securities— } } 
st eee _...} 3,361, 987|) 267, 938 1, 136,214) 272,236] 383, 945 358} 75, 227|- 497,661) 128,096) 58,580 121, 798) 
SS SR 3, 363, 974|| 267, 900)1, 146, 561/271, 764| 384,041) 84,316| 74,727| 495.7 | 127,015} 58, 304) 123,863 
ete 3, 378, 419) 265, 134/1, 139, 169) 272, 148) 382,753] 90,118} 75,896} 512,309 129,616| 58,791) 122, 753) 
eS , 393, 102|| 265, 598/1, 164, 274,078) 381,911) 84,641) 75,013) 500,892) 131,923] 58,850) 122, 876| 
Reserve balances with i} 
Federal reserve banks: i | 
| Seapets ae 1, 705, 819! 99, 773, 425, 78, 670; 130, 160} 41,946] 39,186) 259,088) 47,843) 25,546 56, 838 
, Oe ene 1,721,743) 102,392; 771,395 79,030| 131,291] 42,456] 40,246 267,150| 47,203] 26,891| 56, 202 
OM oo el 1, 723, 894|/ 100,456) 781,084; 78,546! 125,912} 42,213) 40, 861 279} +46, 687| 25,920! 54, 964) 
in Nov. 2. Bers aa 1, 733, 542|| 97, 317 , 034) 77,862} 124,590) 41,413) 40,391| 261,631) 47,376} 26,485 55,418. 
ash in vault: 
Nov. 270, 496| 19,828) 75,813} 15,403/ 31,034] 13,289 10,618] 44,729, 8,988; 6, 486) 11, 929) 
cif RAS, 266, 950}| 20, 217| 70,791) 17,113} 31,511) 12,599) 11,285} 43,206, 8.706) 6,635, 11,823) 
Ste 253, 861|/ 19,409) 67,108) 15,467} 30, 238| 12,636) 11, 220 445 7,916) 6,118) 11, 403 
269, 474)| 17,658; 78,287; 18,122’ 31,419) 13,070' 11,415} 41,714! 8,521; 6,412! 11,492) 
| | 
Bee ee cS 13, 345, 384] 945, 9445, 769, 294) 729, 268 1, 031, 875| 367,904 318, 5771, 881, 814| 396, 161| 243, 637, 499, 325) 
13, 409, 088) 947, 539)5, 764, 657/726, 073 1, 041, 494) 365, 764) 323, 549|1, 899, 613) 392, 508| 239, 505 506, 041 
/13, | 939, 863/5, 851, 182) 729, 239 1, 041, 094) 366, 675, 322, 706'1, 899, 860| 389, 901| 237,714) 495, 645 
|13, 460, 362|| , 2085, 919, 937) 723, 368/1, 031, 641) 366, 146, 325, 632|1, 868, 750| 399, 371| 237, 021) 500, 058) 
_ | 6,920, 738}| 470, 700|1, 748, 831| 204, 484 958, 018] 244, 211 234, 736/1, 266, 414 239, 914| 135, 584) 180, 546! 
Nov. 14.___._..........| 6, 927, 193||- 469, 117|1, 756, 873, 292, 340| 956, 287| 243, 460| 234, 304/1, 268, 063] 239, 387| 137, 465 181, 160) 
) Ss eae 923, 944| 471, 974/1, 746, 852| 206, 2341 957, 379| 242, 579, 237, 201 1, 268, 105 238, 069} 137,214 180, 640 
) ORR 6, 921, 214), 474, 850/1, 743, 464) 297, 265) 957, 958) 241,092) 235, 0991, 207, 490| 238, 199| 137,195 180, 073 
Government deposits: } 
> 91,767) 7,168} 29,273} 7,049 7,836} 3,437 8,601/ 8262) 2,496 525, 2, 084! 
| Se 2, 504)) 5, 637/ 23,416, 5,639, 6, 265} 2,716, +6.144) 6, 5881 1, 999 419| 1, 667) 
“Gea | 72,816)) 5,726] 23,416) 5,640, 6,184) 2,716) 6,145) 6,588) 1,999 721; 1,667 
- Nov. 28 SE chat 54, 333) 4,325) 17,470| 4,231) 4,701] 2,014) 4,569 4,952} 1, 498 313, 1,251 
ue from banks: 
a ae 1, 200, 199) 53, 338) 135,213; 66,417, 91,936] 57,206 85,060) 248,966] 57,813; 64,322 119, 420 
A” ea | 1,275,011) 51, 266} 151, 767, 62, 886, 105, 364] 59, 321) 87, 383| 264, 228] 60, 596| 63, 471| 131, 454 
| 3 | Sees | 1,200,775) 53, 862} 153, 569, 59,401) 98, 140) 52, 245, 84, 940/238, 473] 58,818] 55, 980, 123, 976, 
Mic cssunckaccace ’ 1,157, 481'| 44,792 143,788! 60,579! 94, 838) 54,845) 80,692! 226,394' 54, 699' 52,834! 131, 573) 


San 
Dallas| Fran- 


ry — 
BERS 


Py 
J 
Ww 


BRS 
8388 8838 


S233 


SREB 
$3 


== 
-*- 


= 
a a 
Bass 


+ 
838 
a 


RE! 
FEF2 


90, 864 


— 
_ 
> 


119, 178 
119, 531 


82, 907 


81, 553 
81, 531 


37, 769 
37, 182 
37, 625 
38, 000) 295, 234 


35, 514 


117, 914 
34, 253 


123, 225 
36,315, 122,657 
36, 541! 117,484 


10,213) 22, 166 
9,479, 23, 585 


312, 687 
320, 382) 
311, 984 
316, 666 


131, 115 
131, 408 
131, 520 
132, 143 


6, 661 
5, 313 
5, 313 
3, 984 5, 025 


148, 463 


152, 530 
145, 571 














Due to banks: 
Nov. 7. 
Nov. 14_. 


Borrow ings from Federal 
reserve bank—total: 
| 4} ze 
| eee 
Nov. 
Nov. 


Secured by U.S. Gov- | 
ernment robligati ions—| 


Nov. 
Nov. 14 
Noy. 21... 
Nov. 28. 

All other— 
Nov. 7... 
3 | ee 
a 
Nov. 28 


Nov. 

Nov. 

Noy, 21...-- 
Nov. 28 





FEDERAL RESERVE BULLETIN 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 


[Amounts in thousands of dollars] 





Federal Reserve District 


DECEMBER, 1928 





| | 
} | 
New Phila- | Cleve- | Rich- ied 

York | delphia | mond Atlanta Chicago 


“| 


| | | 
-| 3,321,938} 151,265 1,255,001 175, 965 , 261! 114,995) 113,687) 489, 335) 
3, 359, 173} 153, 030 1, 254,707 183, 137, 282, 592) 115, 864 488, 788) 


41, 086)| 148, 279 1,242,004 168,302 216,952) 107,846 
3, 198, 460} 137,311 1,242,440 170,970 213,932) 110, 096 


| 


736, 968)} 18,264 249,665 51,276 70,042) 23,832 
641, 240 32, 565) 151,531 60,475 79, 422| 26, 311 
584, 566) | 2, § 128,485 42,129 66, 496} , 

761, 996} 41,316) 271,528 45,515) 80,157) 25, 114 


| 


490, 512|| 11,775, 205,158 41,230, 46,091| 13,432 

433, 436|| 19,165, 129,113 49,635 57,290) 14,885 

365, 352), 12,025; 108,403 35,020, 42,869' 9, 598 

549,904) 12, 820) 242,304 34,255 56,921; 12,880 
| 


246, 456 6,489) 44,507 10,046 23,951} 10,400 
207, 804 13,400} 22,418 10,840, 22, 132) 11, 426 
219, 214 2 25, 082 7,109, 23,627) 11,063 
212, 092 i 29, 224, 11,260 23, 236) 12, 234 


630) 35| 77| 46 70 64 
631 35| 46 70 64 
631 35) 46 70 64 
630) 35} 76) 46 70) 64 


Minne-| Kansas 
| apolis 


99, 043 
93, 159 


, 





City 





12, 932) 
10, 506 
15, 119 
17, a 


11, * 409) 
12, 478| 
10, 154! 


64 
64) 
64 
64) 


Dallas 


132, 849, 216, 923 


| 133,318, 224, 903 
| 128,217; 219, 977 
7| 128,814) 206, 994 


69, 792 
60, 677 
60, 581 


45, 107 


20, 490 
17,710 
20, 224 
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FEDERAL RESERVE BULLETIN 








{In thousands of dollars] 


REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
























































A ial sin Ges @ wc 4, 851, 904) 
> pa EE ERS 4,748, 136} | 
GV. Bho... ..2s502. | 4, 905, 609) | 
Sa | 5, 032, 068 

All other— | 
OF err ee | 5, 747, 565 

eg | a ae | 5, 736, 347 

A aA | 5, 706, 826 
MOE coc anidecn | 5, 700, 814 | 
Investments: 
DY Clidianitndcmmnatoana | 3, 633, 310) 
i Seer 
ner Re 





1, 207, 077 























| 64, 368 
51, 467 
51, 383 || 
38, 568 




































2, 336, 319 

2, 266, 478 

2, 238, 028 

Borrowings from Federal re- 
serve banks: 

has kcdekenaneesianse 430, 530 
| eS eae 359, 942 
See 327, 261 
ae, eee 478, 067 | 
N — of reporting banks: } 
Eatbcebaswnhbasl 205 | 

wer. aaa 204 
RE RRS ae 204 
SSeS 203 


City 





4 Sle eae 14, 232, 779)| 
| = SERRE 14, 109, 872)! 
 * aie ae 14, 227, 118 
RR ‘14, 367, 786)\1, 

Loans: 

Nov. 7.....- 10, 599, 469)| 

) | eae 10, 484, 483 || 

SS. eee 10, 612, 435 

gt, ee 10, 732, 882 








a asaDaaicriaspuh equity aban eel | 1, 211, 207 
lS See eee | 1, 222, 648) 
Tee Fo 
Cash in vault: | 
RD Ha 
Saas a 
See ee 
Nov. 28.- iso dmamaid 131, 870 
Net demand ‘deposits: | 
_ EEE | 9, 181, 487 
-| 9, 161, 970)) 
9, 246, 910 
| 9, 283, 57 


2) 
837, 070|5, 452, 739 
840, 568'5, 549, 905 


319, 080/2, 646, 349 
308, 643'2, 543, 105 
320, 467/2, 688, 374 
325, 536 2, 784, 562 


521, 766 2, 773, 340 
521, 909 2, 779, 079 
516, 603'2, 764, 365 
515, 032 2, 765, 343 


' 
201, 2101, 908, 814 
200, 872 1, 904, 124 
198, 058] 1, 887, 713 
197, 571 1, 917, 480 


77, 631) 
78, 266, 
77, 319 
75, 856 


8, 369 


712, 138 
707, 016 
721, 587 
744, 829 


60, 561 
8, 693) 56, 230 
8,163) 53, 335 
8,216) 63, 586 


710, 057 5, 209, 778 
707, 794 5, 198, 350 
703, 964/5, 293, 610 
678, 463 5, 354, 812 


247, 492 1, 206, 311 
246, 228 1, 215, 304 
250, 339)1, 205, 280 
253, 604 1, 204, 817 







6,336, 27,561 
5, 069 22) 047 
5,065, 22, 047 
3,804 = 16, 530 


40, 455 





Phila- 


6, 817 
5, 454 
5, 454 
4, 092 


60, 678 





37, 984 
41, 733 
33, 225 105, 668) 


142, 232 1, 193, 185| 
143, 468 1, 191, 886) 
138, 265 1, 181, 009) 
128, 622 1, 183, 288) 


10,514 202,813! 
20,585, 108, 343) 
25, 330, 91, 945 
32,408, 223, 785 
| 

17 45) 

16 45 

16 45 

16 44 


169, 657 
175, 797 
162, 367 
164, 812 


42, 293 
52, 242 
32, 952 
35, 634 


34 
34 
34 
34 


delphia | 


Cleve- 
land 


| 
800, 885 


802, 1 
808, 


180) 
234! 


630, 331) 
631, 520) 
637, 411) 


O88 
284, 029) 
288, 263) 


495, 719 
495, 128 
494, 076 
494, 046) 


1, 657| 
1, 325 
1, 244} 
994) 
21, 564 
24, 692 
23, 944) 
21, 264) 


61, 362) 





60, 150) 
59, = 


10, 038) 
12, 033 
13, 858) 
17, 243) 


| 
: 


Rich- 
mond 


Atlan- 
ta 


| 
110, 230) 
801, 538} 109, 569 


89, 961| 
89, 247| 
88, 424| 
91, 441] 


26, 071 
26, 320 
26, 475] 
28, - 


63, 890! 
62, 927) 
61, 949) 
62, ~ 
20, 269) 
20, 322) 
20, 189 
20, 444 


60, 320) 
59, 432) 
60, 247| 
61, 915) 


33, 045) 
33, 015) 








27, 252) 
28, 949) 
26, 804) 
27, 052 


4, 494 


| 


108, 613) 
111, 885) 





72, 345 
72, 197 
72, 269 
72, 854 


24, 529 
48, 340 


6, 050 


54, 857 
55, 689 
53, 113 
53, 271 


37, 043 
36, 995 
38, 023 
37, 981 


2, 656 
2, 102 





Chicago | 


1, 596, 083 
1, 601, 473 
1, 606, 479 


819, 187 
818, 907 
816, 976 
825, 094 


788, 304 
777, 176 
754, 497 
781, 385 


461, 834 
460, 255 
476, 850 
465, 175 


180, 120 
186, 231 
184, 929 
184, 124 


18, 512 
18, 153 
17, 540 
17, 857 


1, 273, 023 
1, 262, 471 
1, 271, 634 
1, 263, 828 


673, 551 
671, 941 
671, 874 
677, 179 


5, 366 
4, 293 
4, 293 
3, 218 


163, 483 
177, 828 
157, 550 
150, 587 


349, 062 
349, 448 
328, 036 
314, 131 


















64, 301 
67, 786 
70, 080 
67, 035 


43 
43 
43 
43 


1, 607, 491 


St. 


Louis 


5| 433, 093! 


433, 532) 


3| 427, 818) 


434, 072 


314, 430; 
314, 637! 
307, 663! 
312, 637 


155, 383 


167, 200 
162, 538 
155, 757) 


157, 254 


118, 663 
118, 895 
120, 155) 
121, 435 


| Minne- 


apolis 


193, 950 
194, 351 
192, 997 
192, 771 


128, 857 
129, 756 

128, 380 
128, 770 


31, 891 
33, 282 
32, 607 
33, 547 


96, 966 
96, 474 
95, 773 


’ 


65, 093 
64, 595 
64, 617 
64, 001 






11, 727 
13, 176 
12, 764 
12, 694 


2, 133 
1,972 
1, 875 
1, 947 


119, 288 
116, 338 
117, 201 
116, 179 


58, 465 
58, 345 
58, 448 
58, 572 


390 
311 
311 
233 


29, 094 
28, 405 
23, 591 
21, 408 


60, 539 
56, 462 
53, 858 
53, 819 


5, 217 
10, 178 
6, 678 
7, 628 


Or Or Gr on 


Kansas 
City 


188, 393 
188, 259 
186, 202 
185, 689 


119, 719 
119, 395 
119, 111 
118, 684) 





31, 696) 
31, 314) 
30, 199) 
29, 851) 


162, 055) 
162, 544) 
157, 341| 
161, 693| 


21, 130, 
21, 523 
21, 004 
20, 711) 


1, 074 
859 
859) 
645 


Dallas | 


144, 603 77 
143, 309 77 


144, 103 
146, 915 


108, 923 
108, 073 
108, 788 
111, 049 


23, 957 
23, 948 
24, 199 
24, 267 


84, 966 
84, 125 
84, 589 
86, 782 


10, 433 


1, 679 
1, 433} 
1, 494| 
1, 452 


88, 044) 
90, 567 
89, 861 
92, 716 


28, 815) 
28, 768 
29, 045) 
29, 212 


4, 459) 
3, 568 
3, 568 
2, 676 


| 
21, 887| 
22, 981) 
20, 681) 
19, 156) 


37, 986) 





5} 231, 649 
231, 018 





769, 425 
766, 211 


535, 698 
537, 836 
537, 776 
535, 193 


171, 616 
176, 443 
174, 572 
173, 449 








364, 082 
361, 393 
363, 204 
361, 744 ! 


236, 010 ; 
235, 397 i 






41, 057 { 
40, 967 
42, 327 
38, 791 


5, 460 
5, 571 
5,173 
5, 507 


317, 938 

324, 264 

315, 168 ' 

315, 896 ti 
i 


314, 040 
314, 992 
314, 041 
307, 284 
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LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS 
{In thousands of dollars} 









Net amount of loans outstanding 











Date 








Federal | 
| Joint-stock 

Total land banks 
(12 banks) land banks! 
























1927 
LY LT 1, 724,821 | 1,085, 170 639, 651 
| a eae ee i 1, 745, 404 | 1, 097, 642 647, 762 
at ak A a aE 1, 765, 365 | 1, 109, 354 011 
i AN RN? 1, 732,395 | 1,117,914| 614, 481 
eh at a a aN RI ACS 1,741,275 | 1, 124,055 617, 220 
eR INRA aS 1, 738, 165 | 1, 130, 648 607, 517 
July 31 1, 742,575 | 1, 184, 896 607, 679 
1, 139, 502 609, 891 
665 | 1, 143, 130 609, 

| 1,147, 135 610, 050 
834 1,150 943 607, 891 
| 1, 155, 644 609, 477 
| 1,158,717 608, 798 

1, 168, 354 | 
1, 175, 858 611, 004 
1, 180, 420 610, 921 
1, 183, 672 609, 363 
1, 184, 656 609, 580 
1, 185, 714 607, 896 
1, 187, 365 609, 226 
‘ 1, 129, 245 608, 451 
_ 4 DRE: | 1,797,910 | 1, 190, 278 607, 632 













1 Number of banks, 1927: January-March, 55; April-May, 54; June- 
August, 53; September-November, 52; December, 51. 1928: January- 
April, 51; May to date, 50. 


BANK DEBITS 


DEBITS TO INDIVIDUAL ACCOUNTS, BY FEDERAL 
RESERVE DISTRICTS 













{In thousands of dollars] 









































| 
| ng October, Septem- | October, 
‘ 
|conters 928 ber, 1928 1927 
omen 

New York City.......... } 1 | 45, 189,470 | 38,725,290 | 34, 090, 832 
Outside New York City -| 140 | 27, 704, 646 | 24,450,348 | 25, 110, 580 

Federal reserve district: | | | 
__, = ae } 11 | 3,045,973 | 2,518, 906 3, 082, 754 
New York... 7 | 46, 202, 767 | 39, 609, 970 34, 992, 766 
Philadelphia 10 | 2,756,601 | 2,383,107 | 2, 353, 126 
Cleveland__.._._._..- 13 | 3,065,085 | 2, 656, 764 2, 647, 308 
Richmond... -_......-- 7 809, 363 | 672, 403 845, 513 
PNG Seiccnesacnice 15 | 1,242,693 | 1,061,090 | 1, 276, 939 
SS al 21 7, 033, 058 6,438,021 | 6,047,944 
_ SSeS: 5 | 1,419, 634 1, 186, 385 1, 332, 106 
Minneapolis -......-- 9 | 1,021,939 869, 135 1, 014, 455 
Kansas City -- =e 15 | 1,510,571 1, 362,914 | *1,334, 798 
ae as 10 851, 997 739, 429 756, 320 
San Francisco_._____- 18 | 3,934,435 | 3,677,514 3, 517, 383 
SS | 141 | 72,894, 116 63, 175, 638 | *59, 201, 412 
















LAND BANKS AND INTERMEDIATE CREDIT BANKS 


LOANS OF INTERMEDIATE CREDIT BANKS 





*Revised. 








[In thousands of dollars} 


DECEMBER, 1928 












1928 


| 






1927 





Class of loan 





Direct loans outstanding 





Oct. | Sept. | Aug. July 
31 30 31 31 


Oct. 
29 
















on— | | 
LITRE 16,684 | 4,172 192 | 2,052; 9,125 
ee beh Matcaititel sescctunsai 1,768 | 1,955 | 2,230| 2,335! 5,778 
ics cisciennicmmeamboice 2,517 | 2,123 1,734 700 | 2,413 
Canned fruits and vege- 
at eiemaelelainedinn 2,723 | 2,983 | 2,157| 913| 1,414 
aisins. RE RERRRE  oRa ie 4,627 | 5,039 | 5,555 | 5,555| 3, 
—-- eS Lome 769 | 946 951 | 934 | 1,015 
FREE LETTS See 4 650 | 415 569 | 751 538 
Ait | other abe estcwei nanan 205 108 89 | 60 | 367 
Total...........-------| 29,943 | 17,741 | 13,477 | 13,300 | 24, 450 
Rediscounts outstanding | 
‘or— 
Agricultural credit cor- 
porations.-............| 27,112 | 30,461 | 32,201 | 32,311 | 24, 668 
National banks_.........| 3 | 3 2 | 2 25 
State banks............. 192| 305 331 | 386 228 
Livestock loan compa- | } | 
_ STENT FS 19,198 | 19,992 | 20,846 | 21,745 | 17,034 
Savings banks and trust 
EE nditcennetams | 99 | 117 121 71 32 
Osho stwtekciosskoee 46, 604 | 50,878 | 53,501 | 54,515 | 41, 987 

















PAR COLLECTION SYSTEM 


MEMBERSHIP, BY FEDERAL RESERVE DISTRICTS 


{Number of banks end of October] 





| Nonmember banks 







, | ee: aoe 


Federal reserve 


On par list Not on par list! 














district | 
| 1928 | 1927 | 1928 | 1927 | 1928 | 1927 

o_ —— —— VESTAS. } —— 

United States......- | 8,893 | 9,081 | 12,758 | 13,358] 3,936 | 3,890 
Boston.........- | 409 414| 251 pe 2a 
New York.__--- | 935 935 | 408 409 CSA: Cee 
Philadelphia....| 781 777 | 498 4 aoe eee 
Cleveland.....- 819 838 | 1,017 | 1,030 | 10 10 
Richmond... -_.- 553 568 | 632 657 | 577 | 602 
Atlanta......... 454| 466 | 309/317 | 982 1,016 
Chicago........- 1,258 | 1,294 | 3,591 | 3,706 206 183 
St. Louis...----- 539 | "506| 1,778| 1,904| 479 448 
Minneapolis....| 724| 742 | 607 | 789) 1,129| 1,139 
Kansas City_--- 939 972 2,251 2,406 288 | 235 
| aS 788 811 | 633 679 | 209 | 198 
San Francisco... 644 668 698 714 | 56 | 59 

. | } 








¢!} Paseguiiad banks other than anmul savings banks. 
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EARNINGS AND EXPENSES OF MEMBER BANKS 


Table 1.—ALL MEMBER BANKS, BY CLASS OF BANK, YEARS ENDING JUNE 30, 1927 AND 1928 














































































































| 
Amounts (in thousands of dollars) | Amounts per $100 of earning assets ! 
-— See eee ES a 
oad National . 
, . National member 3 ., | All member State member 
] membe ate me . : » , 
All member banks Seniee State member banks beaks — banks 
ANKS 
pease oe | pe _ 
1928 1927 1928 1927 1928 1927 1928 | 1927 1928 1927 1928 | 1927 
oo ——— _ ——$—— | — . aa 
Interest earned - .............--- 1, 808, 769 , 723, 487 | 1, 154, 523 | 1,076, 091 654, 246 647, 396 | $5.30 $5.37 | $5.40 | $5.45 $5.12 $5. 24 ‘| 
Domestic exchanges and collec- | 
SE ngucakonncsny | 21, 159 20, 549 17, 262 16, 206 3, 897 4,343 | .06 06 .08 .08 03 O+ 7 
Foreign department -.-....._._- 27, 303 32, 262 13, 435 13, 761 13, 868 18,501 | .08 | 10 | .06 .07 11 15 i 
Commissions received - .__--_._-. 21, 989 17, 969 997 1,015 20, 992 16, 954 . (7 5 Se ee . 16 + 
Trust department - .---- noreradiees 59, 830 47, 838 16, 158 10, 807 43, 672 37, 031 .18 -15)| .@ .05 . 34 | .30 
Profits on securities sold_-.__.-_- 107, 807 90, 945 59, 261 52, 655 48, 546 38, 290 82] .2|| .28 27 .37| «31 
Other earnings --.-.-.-.-...----.. 146, 570 135, 820 81, 927 71, 727 | 64, 643 64, 093 . 43 .42 | 38 . 36 51 | . 52 
Gross earnings-_.......-...- 2, 193,427 | 2,068, 870 || 1,343,563 | 1,242,262 | 849, 864 826,608 | 6.42/ 6.44 | 6.29) 6.29 6.65] 6.68 
Interest on deposits..........._- "737,716 687,021 | 452,098 | 408,161 | 285,618 | 278,860| 216| 214 212 207, 223| 2.26 
Interest on borrowed money--.- 29, 785 29, 363 18, 612 18, 342 | 11, 173 | 11, 021 .09; .09]) .09 09 09 | 09 
Salaries and wages_..........-_. 430, 099 408, 048 262, 406 243,061 | 167, 693 164, 987 1B} 127 1.23 1,23 1.31 1.33 
. Soo aes . 110, 486 109, 708 | 68, 723 70, 304 | 41, 763 39, 404 a2 |} .«d4]) .32 . 36 33 | -32 
All other expenses --.-.......... 255, 252 241,061 || 155,292 142, 004 99, 960 99, 057 a) ee Ay .72 - 78 | . 80 
Total expenses............| 1,563,338 | 1,475,201 957,131 | 881,872 | 606,207 | 593,329 | 4.58) 4.60 4.48 | 4.47) 4.74| 4.80 
Net earnings. ............-.---- 630,089 | 593,669 | 386,432 | 360,300 | 243,657} 233,279| 1.85| 1.85|| 1.81) 1.83 1.91| 1.89 ; 
Losses on loans................- 123,123 | 120,676 || 92,087 | 86,497 | 31,036 | 34,179| .36| .38|| .43 44) .24| .28 
Losses on investments_-._....... $1, 069 37, 200 29, 152 27, 568 | 11,917 | 9, 632 anh. oft .14 .14 .09 . 08 
Am obnee leges................. 47, 595 44,398 | 31, 731 27, 577 15, 864 16, 821 .14 14 15 .14 om .14 
. ee ae 211, 787 202, 274 152, 970 141, 642 | 58, 817 ! 60, 632 . 62 -63 | .72 72 . 46 .49 
aii. citnietthianmdeiewone 52, 048 48,022 | 36, 460 33, 328 | 15, 588 14, 694 -15 eee .17 .12 -12 





| 



















Net losses ?_....-. wraslegnis 159, 739 154, 252 


116, 510 108, 314 43, 229 45, 938 -47 -48 || «55 . 55 . 34 . 37 

























































Net additions to profits___...._- 470,350 430,417 | 269,922 | 252,076 | 200,428 187,341 1.38| 1.37) 1.26. 1.28| 1.57| 1.51 

Dividends declared_............ 324,204 202,066 || 205,219| 190,620| 119,075| 111,437 |.......|.......||__.....|.-..-.-|---.---|------« P 

RO OM 2 23, 850,355 22, 713, 794 14, 645, 103 |13, 653,645 | 9,305,252 | 9,060,149 .......|.......||.....-.|-..--..-----.|------- : 

Investments*...._............. 10, 297, 180 | 9, 388, 320 | 6, 822, 194 | 6, 082, 232 | 3,474,986 | 3,306,088 _.__.--| __..-|.....--|.......|..----.|------- ; 
Earning assets } ........../34, 147,535 32, 102, 114 ||21, 367, 297 |19, 735,877 |12, 780,238 |12, 366,237 .......|...-...||...----|.------ -------|--eeeee 

Capital funds +__..............| 5,362,391 5,002,474 || 3,388,848 | 3, 161,606 | 1,973,543 | 1,840,868 _.....|......|.......|............. PAE 














Other ratios ! 


Earning assets per $1 of capital funds 7 | $6.42 $6.31 $6.24 $6.48 | $6.72 
7 








enna GOW ak Cie hace begun a . ianabnins $6.3 
Net profits per $100 capital funds..............-.2.....--......-.-.....- 8.7 8.78 7.97 7.97 10.16; 10.18 
Losses on loans per $100 of loans___..__-- + Fe a ee ee oot es 52 i 53 63° 63 : 33° bint 
Losses on investments per $100 of investments.............-.-.-...------ ‘ RAL ST aET . 40 . 40 . 43 45 .34 . 29 


1 These ratios are based upon data taken from the customary abstracts of reports of condition and of earnings, expenses, and dividends. It 
should be borne in mind in using them that the statistics employed represent aggregates for all member banks reporting on the various dates, and i 
such ratios as are shown in this and the following tabies are therefore ratios of aggregates in which figures for large banks have a statistical influence i 
somewhat disproportionate to their number in comparison with the figures for small banks. No adjustments have been made in the underlying H 
data for changes during a given year in the number of banks whose reports underlie the statistics, since the figures presented are for sufficiently 


; | 
large groups that the results appear not to be appreciably affected by these changes. I! 
2 Total losses charged off less recoveries on assets previously charged off. i 


3 Averages of amounts from reports of condition for 4 call dates (June 30, 1926, to June 30, 1927), and for 5 call dates (June 30, 1927, to June 30, 1 
1928) 


4 Capital surplus and undivided profits less reserves for taxes, interest, etc., accrued. 
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Table 2—ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS, YEARS ENDING JUNE 30, 1927 AND 1928 


{In thousands of dollars) 





Interest earned 
All other earnings - - -- 


Gross earnings _- 


Interest on deposits__- 
Interest on borrowed 1 
Salaries and wages.--- 
... gees 

All other expenses - 


Total expenses. 
Net earnings - 


Losses on loans-..---- 
Losses on investments 


All other losses. --..-..-- 


Total losses__. -- 


nih PK a eS a 


Net losses - ----- 


Net addition to profits_ 


Dividends declared 


Loans ! 


Investment !_.._........_____- 


Earning assets ! 


Capital funds 1___._-- 


Federal Reserve District 





































































































l 
Boston New York Philadelphia | Cleveland Richmond Atlanta 
| 
Pia —— 
1928 | 1927 | 1928 | 1927 | 1928 | 1927 | 1928 | 1927 | 1928 | 1927 | 1928 | 1927 
| | 
—— _ -_ a —___——. ——— _ SS _—__——. —-— — — 
| | 
eine all 133,063, 127,002) 524,363 479,343 136,408 134,406, 185,365| 180,555 76,476| 74,380| 70,254 71,058 
penetet 26,566, 21,411| 143,639, 127,973 24,974] 20,934] 34,750, 33,243 10, 757} 10,005, 12,764) 12, 219 
Pi jhe 159, 629| 148,413, 668,002) 607,316 161,382 155,340| 220,115] 213,798, 87,233 84,385, 83,018) 83,277 
Bander 62,951, 58, 755| 216,970 196,074, 52,568} 50,180, 85, 621| 80,904! 29, 290| 27,361] 24,882) 23, 589 
noney..-| 2,163 1,933 $630 6,807, 2,300, 330, 2,420) 2611 1,721| + 2,096| 2,168, 2,730 
AWE 26,723, 25,407/ 123,325 112,625, 28,059} 27,168, 39,499] 38,769 16,954, 16,765) 17,653} 17, 707 
<2) “6,302 6,004) 23,779, 26,596, 8,808) 7,837) 13,436] 11,872 5, 551| 5,614, 5,642) 5, 843 
a 16, 360, 15,428] 71,998 67,233 16, 175 15,406] 21,242) 21,351, 9,711) 9,137} 11,192] 11, 124 
os a ae 114,499) 107,527} 444,702 409,335, 108,009| 102,921) 162,218] 155,507, 63,227, | 60,973) 61,537} 60, 993 
eo -|_ 45,180, 40,886) 223, 300 197,981} 53,373| 52,419 57,897| 58,201, 24,006, 23,412 | 21,481 | 22, 284 
=n 10,961] 10,019] 24,520, 20,251 7,131) 4,093, 8,730, 9,889, «6, 2306149, 7, 937) 8, 785 
SER? 5,123) 6,747| 16,777, (11,554) 2,712) +3, 214) 3,879] «5, 479 «1, 824 820 942) 674 
“ltl 2,726] 2,812} 8,492) 9,576, 2,441] 2522) 4,370] 4,214) 1,787} 1,582) 2,115] 1, 841 
ae as | 18,810, 19,578, 49,789 41,381! 12,284/ 9,820 16,988] 19,582 9,841] 8,551, 10,994 11,300 
--| 5,501] 4,241 12,048, 11,781 3,909, 3,127, 3,275, 3,551) 1,904, 1,885, 2,305] 2,075 
DMs | 13,309) 15,387, 37, 741| 29,600, -8,375| 6,702 13,713] 16,031, 7,847) 7,216. «8,509, «9, 225 
__.| 81,821] 25,549) 185,559, 168,381, 44,9981 45,717 44,184] 42,260, 16,159! 16,196 12,8821 13,059 
a | 20,859 20,145, 107,226, 97,859, 26,813] 26,493 28,737] 27,636) 12, 756| 13,006 11,247] 12, 208 
_|1, 808, 788 1, 730, 041) 7, 659, 717 6, 885, 980 1, 630, 363 1, 600, 635 2, 206, 31712, 162, 107 1, 024, 404 1,013,851 804,732, 916, 674 
| ' 807, 228] "745, 096) 3, 176, 348/2, 952, 457, "962, 221| ' 889, 697 1, 137, 810|1, 043, 802) ' 321,787] 276,636 262,792, 242, 895 
_|2, 616, 016 2, 475, 137/10, 836, 065 9, 838, 437 2, 592, 584 2, 490, 332 3, 344, 127)3, 205, 900 1. 346, 191 1, 290, 487 1, 157, 524 1, 150, 560 











Interest earned ____- 
All other earnings _ _- 


Gross earnings. _.__- 


Interest on deposits 


Interest on borrow ed money 


Taxes sal as i sesh ot prs 
All other expenses 


Total expenses_._- 


Net earnings. -_-_ 


Losses on loans._......_____- 
Losses on investments. __. 


All other losses. ____-- 


Total losses - - - 
Recoveries_.........- 


Net losses -_-...--- 


Net addition to profits. wee 
Dividends declared__.-__..-.-_- 


Ft eee: 
Investments ! 


Earning assets !_ 


Capital funds !___._... 


| 399,690, 374,020 





“1, 712, 5891, 523, 385) 48, 902| 507, 975 


Federal Reserve District 











850, 808) 533, 931 931 “240, — 235, 235, 321 194, 993 ~ 189, 8 866 











































































































wikia a 

Chicag St. Louis | Minneapolis Kansas City Dallas San Francisco 
2 = = 

| 
1928 | 1927 | 1928 | 1927 | 1928 | 1927 | 1928 | 1927 | 1928 | 1927 | 1928 | 1927 
4 
| Sueic’ GEN BEATS. ete y Kine: WWE Be 

eaclas 251,333) 243,573, 75,710, 74,783 50,406) 49,371 73,044, 71,205 57,209 54, 749] 175,048 162,972 
59,914] 52,511) 12,184) 11,753 6,948} 6,379 «11,197, 11,772 7, 202 % 621] 33,673, 30, 557 
| 311,247] 296,084) 87,804) 86,541] 57,354) 55,750 84,241] 83,067, 64,591, 61, 370| 208,721) 193, 529 

——<——— > OE —————_—_—_—_=_=_=_—snXV—_— = —_—— = 

ikovousad | 103,274] 97,753, 28,083| 27,461) 21,029, 20,569 24, AH 24,248, 15,084] 13,888) 72,007) 66, 239 
ae 3,497, 2,445, 2,443 316) 444 853,845, 1,807) 2,186, 2,312 
tie ailed 18,035, 17,689, 12,454 12,203 20, 034 19,515 15,781} 15,489} 48,301, 43, 855 
PASO 18,846 5,522) 6,447, 2,967 3,033 5,034] 4,808, 4,571] 4,611) 7,889} —-8, 197 
e 4 37,755, 10,566 10,448, 6,958 6,724 12, , 205) 11,977 8,658} 8,577, 29,968, 25, 901 
_.| 282,407} 218,617, 64,601} 64,488! 43,724 43,063 63,034] 61,401) 44,939] 43,872| 160,441| 146, 504 
Epta | 78,840, 77,467, 23,203, | 22,053| 13,630 12,687 21,207, 21,666. 19,652, 17,498, 48,280, 47, 025 
_| 15,893} 14,6511 5,472, 6,000/ 5,918 6,433 += 8,780, 12,389 8,791] 8,501] 12,7601 13,426 
-.| 2,700 3,492 936| 822 793 871 1,340 «1,426 341 428} 3,702 1,673 
6,617} 6.176 1,901] 2,685, +—:1,582,) 1,133 3,452) 3,311) 3,045] 2,063) «9,058, 6, 483 
FE 25,210; 24,319, 8,300, 9,607) 8,203, 8,437 13,572! 17,126, 12,177} 11,082} 25,520, 21, 582 
5,608} 6,037, 2,523, 2,665 2,564 «1,931 +3, 901 4,063, «3, 133) 2,602] 5,197, 4, 614 
-..|  19,602| 18,282, 5,786, 6,842» -5, 729 6,506, +9, 671| 13,063, 9, 044} 8, 48020, 323, 16, 968 
59,238; 59,185 17,507; 15,211 7,901, 6,181 11,536, 8,603| 10,608, 9, a6 27,957, 30, 057 
45,198] 36,317| 12,988} 13,746 5,780, 5,699 9,821} 8,347, 9, 156 33,713} 22, 231 
__ 3, 534, 163 3, 394, 614] 942,823, 941,033 543,969 548,383, 782, 506| 787,959) 686, 344 656, 28012, 136, 229 2, 076, 237 
weraate 1, 332, 002|1, 218,071} 423,861) 384,840 344,769, 315,644 404, a 363, = 199, 218} 165,948, 924, 683/789, 631 
ical 4, 866, 165|4, 612, 685 1, 366, 684,1, 325,873, 888,738 864, 027 1, 186, 967 1, 151, 562, 885, 562| 822, 22813, 060, 912 2, 865, 868 
seideosliil 161, 281) 371, 368) 341,867 


704, 61} 661, 604) 208, 737] 205, 103! 
| | | 


115, 009 


118, 720) 157,34 164, 402 162, 776 
} 


| 





1 Averages of amounts from reports of condition for four call dates (June 30, 1926, to June 30, 1927) and for five call dates (June 30, 1927 ,to 


June 30, 1928). 
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Table 3.—RATIOS—ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS, YEARS ENDING JUNE 30, 1927 AND 1928 
Federal Reserve District 
Boston New York Philadelphia Cleveland Richmond Atlanta 
1928 | 1927 | 1928 | 1927 | 1928 | 1927 | 1928 | 1927 1928 | 1927 | 1928 | 1927 
ae a To z . ee | | 
Amount per $100 of earning assets: 
Interest earned - ------ $5.09 | $5.13 | $4.84 | $4.87, $5.26| $5.40) $5.54) $5.63 $5.68 | $5.76 | $6.07 $6. 13 4 
All other earnings - - 1. 02 . 87 1.33 1. 30 . 96 - 84 1.04} 1.04 - 80 78 1.10 1. 05 ; 
Gross earnings... - ; 6.10 6. 00. 6.17; 6.17 23 6. 24 6. 58 6. 67 6. 48 6. 4 7.17 7. 18 | 
Interest on deposits....._ | 241| 237| 200| 1.99 + 201; 256| 252) 218) 212) 215) 263 : 
Interest on borrowed money- 7k | . 08 . 08 . 08 | . 07 . 09 . 09 . 07 | . 08 13 . 16 .19 . 24 
Salaries and wages_- | 1.02 1. 03 1.14 1.14 1.08 1. 09 1.18 1. 21 1, 26 1. 30 1. 53 1. 53 
i ea | y 2 - 22 -27 34 31 40 a Y | .41 44 .49 50 
All other expenses. _- . 66 . 68 . 62 . 62 . 64 . 67 «an 71 97 . 96 d 
Total expenses._- 
Net earnings... 
Total losses__- wae 
Recoveries-_---- ‘ 
Net losses - - - - 
Net addition to profits................-- 
Other ratios: 
Earning assets per $1 of capital funds- 6. 55 6. 62 .33 6. 46 4.77 4. 2 6. 07 6. 00 5. 59 5. 48 5. 94 6.11 
Net profits per $100 of capital funds___ 7 6. 83 10. 84 8.02; 7.91 6.71 6. 88 6. 61 6. 88 
Losses on loans per $100 of loan Shas 58 - 40 | . 46 61 . 61 : 89 . 96 
a ee $100 of invest- 
TR RS oT Se eae . 64 -91 - 53 | - 39 . 28 . 36 . 34 . 52 - 57 . 30 . 36 . 2B 
Federal Reserve District 
Chicago St. Louis Minneapolis Kansas City Dallas San Francisco 
j ¥ — — a aa te cats —s . , 
1928 1927 | 1928 1927 1928 1927 1928 1927 1928 1927 1928 1927 q 
| q 
Amount per $100 of earning assets: | | 
Interest earned --_.._-_- ao $5.17 | $5.28 | $5.54) $5.64! $5.67) $5.71] $6.15 | $6.19) $6.47| $6.66 $5.72 $5. 69 
All other earnings... -__- - : 123; 1.14 89 . 89 78 .74 . 94 1.02 . 82 81 1.10 1.07 
Gross earnings....--- 6.42 6. 43 6. 53 6.45 | 6.45 7.10 21 29 | 7. 46 6. 82 6. 75 
Interest on deposits..........- 214| 2.12| 205| 207; 237| 238| 210) 211; 1.70| 1.69; 236, 231 
Interest on borrowed money. 08 18 18 04 05 . 07 07 10 16 07 08 
Salaries and wages... .--- 1.32 1,32 1. 33 1. 40 1, 42 1. 69 1. 69 1.78 1. 88 1.58 53 
, ERA ele 41 40 49 33 .35 . 42 42 52 56 26 29 
All other expenses. -_- 82 | 77 79 78 78 1.03 1. 04 98 1. 04 98 90 
Total expenses..--_- 4.74 4.73 4. 86 4.92 4.98 5.31 5. 33 5. O8 ). 34 4 5. 11 f 
Net earnings...............---- 168; 1.70| 1.66| 1.53| 1.47| 1.79| 1.88 222) 213. 1.58 1. 64 j 
OE TT_—_— (<_< <<<<.. <=, —— —-$-_$_$—$—[—_———S__—=—EQOEHSSE_W |B —— OS a 
«RE a 53 61 72 . 93 98 1.14 1.49 1. 38 1.35 . 83 75 4 
Recoveries. - - - - - .-- : 13 19 20 . 29 22 33 . 35 35 32 Ph 16 Fi 
Net losses ------ ra Aly 1.03 . 66 . 59 
Net addition to profits...........__.__. | 122] Las] 12s] 1.15 89° .97 75; 1.20| 1.10 91 1.05 7 
Other ratios: nN | i 7 " ro 
Earning assets per $1 of capitalfunds___| 6.91 | 6.97] 6.55 6. 46 7.73 7. 60 7. 54 7. 46 5.44) 5.10 8. 24 8. 38 
Net profits per $100 of capital funds____- 8. 41 8.95 | 8.39 7.42 6. 87 5.5 5: 7. 53 
OO ol —————<—<— r 
Losses on loans per $100 of loans - - ._.-.- . 45 | 43 - 58 - 64 1.09 1. j 
Losses on investments per $100 of invest- i 
EE SR aR eee 20 | 29 22 21 23 28 33 39 17 26 40 21 { 
! 1 
f 
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Table 4.—NATIONAL BANKS, BY FEDERAL RESERVE DISTRICTS, FIRST SIX MONTHS OF 1928 





Currency for 1928 
{In thousands of dollars] 





Norte.—The following statistics of earnings and expenses of national banks were compiled by the Comptroller of the Currency from reports sub- 
mitted by national banks. Similar information for the last half of 1927 was published on page 539 of the July, 1928, issue of the FEDERAL 
RESERVE BULLETIN; additional statistics for the fiscal year ending June 30, 1928, will be found in the Annual Report of the Comptroller of the 
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Tau: | Phila-| , : 6 or Min- | Kan- 
RBos- | New | Cleve- Rich-} At- | Chi- St. — banks 
Total » ‘ton | York phia | land mond} lanta cago | Louis — City Dallas Fran ve nks! | 
2 . x Be Se aes) 3 i ips ae. aw 
, Gross earnings: | | | | 
Interest received— } | 
On Wee toot ccce 413, 289 30,522 91,196 31, 547| 30,982 25, 257, 22, 589 54,024 17,369 14,724) 24,435) 23,472 47, 172) 185 413,474 
On investment *_..-- 161, 738 13,575 46, 177 16, 516) 17,932| 5, ry 4,519 16,604 6,480 6,965) 7,749 3,665 15, 877) 113. 161, 851 
On _ balances with 
other banks_.--..-- 12, 472 770 1,046 588) 1,139 734! 958 1,461 693 851; 1,534 1,208 1,490) 21; 12,493 
Domestic exchange and | 
collection charges---.-- 7, 946 235 «1,396 220) 255 526) 869 1,242 325 878 605 659 736) 28 7, 974 
Foreign exchange de- 
ae SS Saas 6, 030 356 3, 184 415) 142 22 106 887 16 35 6 89 772 1} * 6,031 
: Commissions received - - - 472 6 13} 3 1 8 109 15! 220) 50) 0 41 1 473 
E Trust department -.--_.--- 8, 446 775 3,407; 306) 408 276 168 1,016 102) 48 289) 88 1, 563 0 8, 446 
t Profits on securities sold_ 31,536 3,214 10,810) 4,218) 3,879 991 583, 1, 961 541) 535, 565) 258, 3,981 51; 31, 587 
i Other earnings.......-..- 42,701, 4,308 10,973 1, 688, 2, 624, 1, 802| 1,987 5,456 1,227, 1,193) 2,581) 1,950, 6,912 23, «42,724 
Total earnings....-..--. 684, 630 || 53, 761 168, 202) 55, 501| 57,362 35, 293) 31, 787, 82, 760, 26, 768) 25,449) 37, 814) 31, 389 78, 544) 423, 685, 053 
Expenses: | | 
Salaries and wages_--...- 129, 505,, 8,752 27,913 8,986, 9,757 6, oe 6, 584) 15,863 5,449) 5,722) 8, 959) 7,189 17, 609 99) 129, 604 
Interest paid— } | 
On borrowed money? 11,195 1,068 3,170 878) 830 860 702, 1,221 587) 174 404 367 934 0 11,195 
On deposits— | | | 
ee | 135,941 11,974) 25, 351 12, 538) 14,189 8, 899} 6, 619 14,743. 5,358, 7,399, 6,101) 3,473 19,297 51) 135, 992 
Demand._-_-.-...-- 64, 674|| 6, 792| 21, 246) 4, 649 5,608 2,112) 1,863| 9,108 2,160) 1,344, 3, 132, 2,600, 4,060 35, 64, 709 
SS ESBS | 27,267) 1, 530) 8, 562) 1,033) 1,987 971; 1,164 3,639) 1,402) 1,142) 2,120) 1,367, 2,350 10; 27,277 
DR on occtankenxnecel Se: Lee ee 3, 482) 3,282, 1,773) 1,209, 6,535, 1,558 1,908) 2, 169) 1,915 2,895 13, 33,428 
Other expenses ---.-_..---- | 80,791) 5,148 17, 617) 5, 369) 5,702, 3,899) 4,115) 10, 828 3, 119) 3, 330) 5, ae 4,122) 12,178 61; 80,852 
Total expenses.._....-- 482,788 36, 641 109, 171) 36, 935. 41,355, 25, 236) 22, 256) 61, 937, 19, 633 21,019, 28, 249) 21,033, 59, 323 269} 483, 057 
Net earnings...............-- | 201, 842) 17, 120 59, 031) 18, 566| 16,007 10,057) 9, 531! 20, 823) 7, 135! 4,430) 9,565) 10,356 19, 221 154) 201, 996 
Recoveries on charged-off | | 
assets: } | | | 
Loans and discounts..-.- 9, 422 311) 1, 492 305 394 372 681, 1,273 486) 834) 1,303| 1,030 941 1 9, 423 
Bonds, securities, etc.-.. 3, 697 562 995) 570 285 103 22) 146, 135} 56 85) 52) 686 0 3, 697 
SRE 5g bres conaidnnes 4, 564 418 574 1, 299 307 184) 243 232, 114! | 291 371) 239) 292 0 4 
Total net earnings and | | | | | 
recoveries.............. 219, 525) 18,411) 62,092) 20,740) 16,993 10,716] 10,477) 22,474) 7,870) 5,611) 11,324) 11,677) 21, 140 155) 219, 680 
Losses charged off: | | | | | | 
On loaxs and discounts. .| 41,298 4,242) 6,262) 2,874; 2,333. 2,246) 3, 127) 4,505, 1,791) 2,604) 3,879, 3,342 4,093 9 41,307 
On bonds, securities, etc.| 16,734, 1,449 8, 289) 1,326) 933 647 210) 70) "215 359 721) 207, 1,408 25, 16,759 
On banking house, ‘tur- i 
niture, and fixtures._-. 6, 524 472 1, 218) 348 605 247 251 669 252 347 520, 263; 1,332 5 6, 529 
On foreign exchange -.-..- 46 2 6 20 Pi ascenntine name 1 5) 4 _ Slaceennn|--neccnlenennne 46 
All other losses. ........- 6, 559 536 628) 294 240 303 430) 1, 255 269) 369 753, 938 544 1 6, 560 
Total losses charged off.| 71,161) 6,701 16,403) 4,862 4,117 3,443 4,018) 7,400 2, 532| 3, 683 5, 875) 4,750 7,377) 40 71,201 
Net addition to profits....... 148, 364 11,710 45, 689! 15, 878, 12,876 7,273 6,459) 15,074 > 338, 1,928 5, 449 6, 927' 13, 763 115, 148, 479 
Dividends declared._..--..-.-.- 98,299 7,449 27,855, 8,487) 7,930 5,080 4,308, 11,551 3,958) 2, 560 4, 263, 3,569 11, 295; 5398, 358 
Capital stock paid in 4...... 1, 592, 981 124, 387 376, 087 113, 191 125, 200 96,04 77,529 201,813 74,220 59,847 84,418! 89, 755/170, 492 875.1, 593, 856 
Surplus fund 4............... 1, 418, 710 109, 994 438, 389/203, 885 135, 188 74,51 | 54, 694139, 795 37,944 32,795 39, 503, 42, 339 109, 674 985 1, 419, 695 
Capital and surplus ‘._ 3, 011, 691 234, 381 814, 476/317, 076 260, 388 170, 552 132, 223 341, 608 112, 164) 92, 642 123, 921 132, 094 280, 166] 1, 860 3, 013, 551 
Number of banks #_...-....- 7, 685 373 771| 693 718 507 379 964 483; 668 923) 695 511 6 7, 691 





| | 


















2 Includes discount. 3 Includes dividends. 





1 Includes national banks of Alaska and Hawaii. 
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4 As on June 30, 1928. 
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Table 5.—-STATE BANK MEMBERS, BY FEDERAL RESERVE DISTRICTS, FIRST SIX MONTHS OF 1928 


| Total 


Gross earnings: — 
Interest received— 
eer 239, 379 





(In thousands of dollars] 








Boston 


New 
York 


Phila- 
delphia 


Rich- 
mond 


Cleve- 
land 


|Atlanta Chicago 


Minne- Kansas 


St. 
Louis | apolis | City Dallas 





40, 627 























































































































15, 946 | 95,782 | 11,907 | 31,833 5, 483 6, 451 9, 108 1, 046 1, 670 1, 524 18, 002 
On investments ?_______- | 86,413 6,216 | 35, 998 7,738 | 10,413 1, 061 1,092 13, 765 3, 746 465 912 75 4, 932 
On balances with other 
En ea nd | 4, 495 206 1, 270 181 502 246 183 847 218 61 129 64 588 
Tmeeeeeee. 5 ..5...<.... og ee We LincibamaciicnnecndbpGdnincdes 21 236 241 5 See Series SAF Te 
Domestic exchange and col- 
lection charges............. 1, 860 62 199 43 175 98 103 608 318 47 16 41 150 
Foreign department. _-_-.._._- } 4, 935 221 3, 507 15 184 50 127 558 30 2 7 2 23 
Commissions received. .__._- 10, 728 644 | 5,330 202 315 106 | 542 2, 749 632 46 28 4 130 
Trust department-.-_.._..--- | 22,821 1, 527 9, 675 2, 822 2, 862 239 | 308 3,548 480 23 . | oa 1, 187 
Profits on securities sold__._- | 24,438 1,218 | 11, 005 1,779 2, 464 573 460 | 5,253 1, 007 7 104 4 564 
Other earnings...............| 30,016 945 | 10,638 | 1,233 4,314 518 956 6,804 1, 316 64 950 87 2, 191 
Total earnings...........-- 425, 685 || 26,985 173,408 | 25,920 | 53,062 | 8,374 | 10,243 | 74,995 | 17,096 | 1,859 3,966 1,801 27,976 
Expenses: iene | Baers 
Salaries and wages.._.._..._- | 82,735 || 4,518 | 32,913 | 4,828 9, 620 1,520 | 2,061 | 15,557 | 3,416 431 937 516 6, 418 
Interest paid— | | | 
On borrowed money !_-_ -| 6, 769 275 | 2, 243 | 555 688 196 | 42% | 1,231 752 | 20 63 28 294 
On deposits— 
A cddtencritachinaica 78,121 || 6,102 | 21,938 | 3,493 | 14,320 1,685 | 1,389 | 16,009 | 3,358 543 333 105 8, 846 
 * aes | 51,162 4,874 | 24,272 3,537 5,451 | 597 | 1,022; 7,538/ 1,511 95 510 74 1, 681 
ee iis) a ncncdintnallivs | 11,898 || 395 6, 336 | 346 1, 357 426 1, 423 | 368 | 54 255 38 512 
Unclassified - .._.._-- | ee 7, ee SESE Ca “nee 6 | | eae EE EAE Me SETS 
| Meee 21, 439 939 6, 422 1,585 | 3,997 53 | 561 | 5,283 | 751 | 52 144 126 1, 226 
Other expenses. --.......--.-- | 50,332 || 2,957 | 19,517 | 2,796 | 4,969) 1, 162 1,598 | 9,763 2,512 | 233 891 290 , 644 
| | | | | 
Total expenses.............| 303, 882 i] 20, 060 114,954 17,140 | 40,433 | 5,870 | 7,487 56,898 | 12,668 | 1,441 3, 133 1,177 22, 621 
Net earnings................----- | 121,803 || 6,925 | 58,454 | 8,780 | 12,629 | 2,504 | 2,756 | 18,007 | 4,428 418, 833 624 5,355 
Recoveries on charged-off assets: 
Loans and discounts... .--.- 3,885 ‘| 307; 1,723 | 114! 368 30 | 77) 583! 239) 54 | 38 71 281 
Bonds, securities, ete. ._..__- 1,180 || 290 411 | 133 | 21 1 | 159 70 | 47 | 4 | ; 5, sl 29 
RR ES eee ee 2,462 | 723 313 | 115 | 100 | 61 | 95 476 | 177 | 5 | 53 10 334 
Total net earnings and | | 
| Raa: ; 129,330 8, 245 | 60, 901 9, 142 | 13,118 | 2, 596 3, 087 19,226 | 4,891 | 481 | 939 705 5, 999 
Losses charged off: <r 
On loans and discounts. --_-.-_. 12,404 | 1,092) 4,297) 1,026 1, 134 | 457 515 | 1,699 721 142 120 347 854 
On bonds, securities, ete... _. 4, 786 || 728 | 2, 247 | 225 537 | 127 79 179 12 16 5 251 
On banking house, furniture, | | | } | | | 
I iittinrn oitblak danun'nich 3, 271 195 760 | 168 | 559 | 8 | 29 | 731 379 | 5 21 409 
All other losses. ............. 2, 897 57 516 | 56 | 172 31 | 192 | 341 124 | 111 | 177 118 1, 002 
Total losses charged off....| 23,358 || 2,072| 7,820) 1,475 | 2,402| 623| 815| 3,151) 1,403| 277| 313 491) 2,516 
Net addition to profits.._.._..... 105,972 | 6,173 | 53,081 | 7,667 | 10,716 | 1,973 | 2,272| 16,075 | 3,488) 204| 626, 214) 3,483 
Dividends paid..................| 58,115 | 3,074 | 27,301 | 4,678 | 6,564| 957) 1,142| 8,535 | 2,128 170| 454 78 | 2,944 
Capital stock paid in #.._.......- 822,071 || 47,425 |341,443 | 55,663 | 94,305 | 20, 623 | 24, 295 |129,976 | 39,785 | 4,087| 8,680 5,452) 50,337 
PN RPh ac cwncdctcasceend 866,820 || 51,018 |368, 512 |104, 488 |121, 197 | 15,043 | 15, 064 |131, 676 | 26, 685 1,771 | 3,267 2,218 | 25,881 
Capital and suplus #_.___.. 1, 688, 891 || 98, 443 [709,955 |160, 151 |215, 502 | 35, 666 | 39,359 |261,652 | 66,470! 5,858 11,947 7,670 | 76,218 
| { Se ____ | 
Number of banks *___........._- 1, 242 || 37 163 93 105 50 | 78 300 110 59 | 22 95 130 
| | | 





1 Includes discount. 


! 


2 Includes dividends. 


' 


3 As of June 30, 1928. 
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CLASSIFICATION OF LOANS AND INVESTMENTS OF ALL MEMBER BANKS 


This table is based on figures published in the annual report of the Comptroller of the Currency for na- 
tional banks, and on figures compiled from reports of member State banks to the Federal Reserve Board. 







CLASSIFICATION OF LOANS ON JUNE 30, 1925-1928 






{In millions of dollars] 


i | | 


Loans on securities All other loans | 





























































| Total || | Secured Sia | | Secured by real estate Other. Number 
: loans | pp A by other ~ = 7 of banks 
| Total || “nent stocks | Total || | oth cure 
and | | Farm et and 
| | obliga- bonds | || Total lands real unse- 
|| tions I | estate | cured! 
i 
eee eee | 20, 655 6, 718 243. 3 6, 474 13, 937 \ 2, 338. 3 ee eer ae 11, 599 9, 
RE a ee ee et 22, 060 7, 321 206. 7 7,114 14, 740 || 2,649.5 | 488. 9 2, 160. 6 12, 090 9, 375 
22, 938 8, 156 180. 8 7, 975 14, 782 || 2,926.4 477.8 2, 448. 6 11, 856 9, 099 
1928... 24, 303 9, 068 178.2 8, 890 15, 235 || 3, 068.3 444.4 2, 623. 9 12, 167 8, 929 
Centr: -4 reserve city banks— \| 
: 5, 382 2, 857 80. 2 2,777 2, 525 || 117.9 a ee 2, 407 86 
mn. 5, 753 2, 985 64.5 2, 920 2, 769 |} 151.0 | 2.7 148. 3 2, 618 79 
: SSR AS 6, 267 3, 398 56. 5 3, 342 2, 868 l 180. 1 |} 2.6 177.5 2, 688 84 
{ RS = er , 889 3, 610 63. 0 | 3, 547 3, 279 \ 169. 8 || 3.2 166. 6 3, 109 74 
} os reserve city banks— } | 
sae 7, 443 2, 275 7.7| 2,187! 68,168 || 1,184.2 ]/..........|..........] 3,964 553 
: 1928 TERT Sta cette age. ore 7, 987 2, 557 74. 5 2, 483 | 5, 430 | 1, 323.3 | 122.0 1, 201.3 4, 107 | 544 
1927__. 8, 291 2, 824 61.4 2, 763 | 5, 467 | 1, 475.9 154.2 1, 321. 6 3, 991 522 
ASS Rage Be Fee 8, 657 3, 213 71.7 3, 141 5,444 || 1,514.6 || 134.7 1, 379.9 3, 930 | 530 
: Country banks— i l 
a IRR? alee 7, 831 1, 580 75.5 1,510) 6,246 | ee) eee Mee siica) 202) 888 
; 1926_. Se cp ieatt ee ee 8, ,77 67. 1,711 \ 1, 175. 2 || 364. 2 11,0 5, 365 » 702 
1927____ siass is pliant Ven ST 4 8, 380 1, 934 62.9 1, 871 6,446 || 1,270.4 || 321.0 949. 4 5,176 || 8, 493 
Ri eee Ln, ao 8, 757 2, 245 43. 5 2, 201 6, 512 | 1, 383. 9 306. 4 1,077.4 | 5, 128 | 8, 325 
| | | | | 









1 Includes overdrafts; excludes acceptances of other banks and bills of exchange or drafts sold with indorsement. 


CLASSIFICATION OF SECURITIES ON JUNE 30, 1925-1928 






{In millions of dollars] 












: Domestic securities Foreign securities 































































| | 
| may ae All other 
; Total U. 8. State : 
i ae Nea 4 Stock of | Stock Bonds of | foreign 
; | Securities Govern- | county, | 411 other! Federal | of other All other foreign securities, 
| . Total ment | and mu-|~} ds domestic| Total inaind 
: securities! nicipal ponds —_—reserve | = securities govern- | includ- 
(total) bonds bank | tion ments | ing mu- 
ae | } | nicipal 
Total: \ 1 y 
ss <> sin itis & soeeot-eh 8, 863 || 8, 362 3, 781 1, 029 2, 781 115.0 | 275. 3 | 381. 5 500. 5 327. 3 | 173. 2 
i ceaswonwewesante 3 | 8, 625 3, 744 1, 149 2, 948 4 . 98, 1 . 6 | 
a ee a eee eS 8 | 9, 246 3, 796 1, 277 3, 343 y 72,1 . 3 | 
EERIE SR re! 10, 758 | 10, 032 || 4, 225 1, 367 3, 512 142. l 407.3 378. 8 26. 4 392. 3 | 334. 1 
Central reserve city 
banks— | | 
Fs 2, 012 | 1, 913 || 1, 066 233 476 28.0 | 73.8 36. 3 99. 2 || 62.8 36.3 
1926 G ms 2, 053 | 1, 987 1, 066 250 478 31.6 | 91.0 69. 8 66. 1 || 37.3 28. 6 
TR, Ae 2, 195 | 2, 110 |} 1, 080 287 547 34.1 | 83. 2 78.7 84.8 |) 48.4 36. 5 
et Sees che tare 2, 458 | 2, 335 || 1, 314 277 485 40.4 | 95. 4 123. 9 123. 0 || 66. 9 56,1 
Other reserve city | | 
banks— | | | | 
Sire. 2, 855 | 2,715 1, 331 343 702 38.9 | 134.0 165.9 140. 4 92. 6 47.7 
Sane eee 2, 932 | 2, 793 1, 325 406 776 41.0 | 149.9 94.4 139.3 81.8 57.4 
(AT a Se aa me 3, 191 | 3, 050 1, 408 461 | 885 43.3 163. 1 89.3 141.7 71.4 70. 3 
Ee 3, 535 3, 352 1, 599 504 | 917 47.2 190. 5 | 94.3 182. 8 | 95. 3 87.5 
Country banks— | 
SEES eee 3, 996 I 3, 735 1, 385 453 1, 603 47.8 67.3 179.1 260. 7 | 171.7 89.0 
_ SRA Sree 4, 138 | 3, 845 1, 353 | 493 | 1, 693 49.7 86. 2 170.3 292. 5 181.3 111.2 
ed cuckeebsbensitue 4, 432 | 4, 087 1, 308 | 530 | 1, 911 51.5 101, 9 | 183. 8 345. 6 196. 6 149.0 
ites aeiton comlaiondii 4, 345 1, 312 | 586 2, 110 54. 4 121.4 160. 6 420. 6 230. 1 190. 5 





























Note.—Of the total loans of all member banks on June 30, 1928, about $4,650,000,000, or 13.3 per cent of their total loans and investments was 
reported as eligible for rediscount at the reserve banks; this compares with about $4, 770, 000, 000, or 14.5 per cent, for June 30, 1927, and $4,920,000,000, 
or 15.7 per cent, reported for June 30, 1926. 
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ALL MEMBER BANKS—RESERVE POSITION ON OCTOBER 3, 1928 


{Amounts in thousands of dollars] 





Reserves with Federal reserve 


banks 


Net demand deposits | 

Ratio of 
| x 

| 

| 

| 











oe required 
Net reserves 
demand to net 
plus time demand 
deposits 


Demand i 
Class of bank and Federal 3 Time 
reserve district —. deposits 
of bank 
and Gov- 
ernment 
deposits ! 
} 
} 


plus time 
deposits 
(per cent) 


Required 











& 
g 


All member banks 17, 501, 430 18, 995, 084 | 13, 409, 608 2,312,459 | 2,348,018 
Central reserve city banks 6, 478, 368 | 1, 768,614 46, 895, 246 891, 743 
Reserve city banks 5, 860, 7: 6, 393, 737 | 4, 843, 181 784, 670 793, 098 
Country banks 6, 040, 980 6, 122,979 | 6,797,813 | 1 632, 543 663, 177 


All member banks: 
Bosto 





oge 

SE 
enS|n 
occ! ~ 





8 
= |£ 


1, 440, 131 973, 494 151, 959 


SS 
= 


Philadelphia 
Cleveland 
Richmond - - --- 


pen 

Bee 
ons 
— 
Oa 


135, 022 
187, 006 
68, 059 
62, 317 
348, 980 


© 
“ 


£3 
BPSRIE 


PRES PNANNS 





— ee OO 
88 
a it 


ay 
& 


— 
oma 


52, 952 
90, 077 


65, 809 
182, 321 


a8 
sit 


B 
Pt 
PAN MAN Mo nom 


- 9° 


> Sw 
ey 


allas ‘ | ’ 
San Francisco | 1,389, 975 
Central reserve city banks: } 
4, 548, 326 08, 5, 256, 664 


Chicago | 1[051,337| 170,367 | 1,221, 704 


Reserve city banks: 
682, 529 48, 986 731, 515 
315, 612 5 
588, 709 


- 


82 JaBSesss 


_ 


232 


4, 
1, 395, 341 
693, 012 


for} 
S 


SSeS 
BRET FERNS 


SSeEEsz 
BSBESS 
£ 
BERBENSEESE 


z 
£83 
+3 

REBELS 


me) 
rS 
on 
my 





3 
1 
9 
8 
7 
0 
1 
3 
6 
0 
0 
8 
1 
8 
1 
6 
1 
8 
3 
1 
4 
3 
6 
2 
9 
0 
0 
7 
5 
7 
7 
0 
7 
0 
7 
7 
3 
3 


1, 
9. 
8. 
6. 
8. 
6. 
7. 
f 
6. 
7. 
7. 
8. 
4 
6. 
5. 
4. 
4. 
4. 
4. 
5. 
4, 
5. 
4. 
5. 
6. 
5. 


aon 


293, 496 


2 
& 
: 





























1 Exclusive also of certified and cashiers’ or treasurers’ checks outstanding and of letters of credit and travelers’ checks sold for cash and out- 
standing. 
2 Combined excess of amounts due to banks over amounts due from banks as shown by individual bank reports. When for a given bank 
amounts due from banks exceed amounts due to banks, the excess due from can not be deducted in determining deposits on which reserves are 
computed, and for this reason amounts in this column do not agree with the difference between aggregate amounts due to banks and due from 
banks. In this calculation the amounts due to banks include due to Federal reserve banks, bankers, and trust companies, certified and cashiers’ 
or treasurers’ checks outstanding, and letters of credit and travelers’ checks sold for cash and outstanding, while amounts due from banks 
include items with Federal reserve banks in process of collection, amounts due from banks, bankers, and trust companies, and exchanges for clearing 
house, also checks on other banks in same place. 4 

a Deficiencies in reserves indicated by a minus (—) sign. 





cr || *(826I ‘¢ °390 UO ‘o00‘see‘zz$) .,SUIPUeIs}NO pu’ YsBd 10j Plos SyoeyD 
8 S19[9ABI} PUB 4IPIID JO $10}}0'T,, JUIpNouy Aq 410de1 [eNUUB 48918] S,pIBOg O43 JO CE O[QBJ, UI UEATZ esOy} MIO’ JoyIp Ao) ‘egg “d UO UEAIZ Oso} SB SisBq OUIVS TO—solles PosTAOY—'g| ALON 
*(Sz6I ‘¢ bas!) uo 000'000'Fe¥8)  JUGUIOSIOPUS TIM POs eFUBYOXe Jo S[[Iq PUB syUB 10430 JO ssoUB}de008,, ZUIpNoxe Aq ggg “d UO U0eAIZ 
9804} UOJ) JeyIp Avy? ‘(OgZ pus ggg ‘dd) Use[[Ng 10q0790 94} UT PUB 41OdeI [eNUUB 4s018] S,PIBOG OY} JO CE O[QB], Ul LZ61-FIGI 10} UGA GSO} SB SISBq ELIS Ot} UO OI SoIeS OSeN.L—"V ALON 
‘s}ueuresmn be @Aseser 07 Joo[qns pice | ‘ 
“‘SeYOUBIG UZl910J UMO 0} ENP spNpoUT jou seop ‘seruBdur0 4sn413 pus ‘sisyUB ‘syUBG 10430 Pus ‘syUBq UBIE10) ‘syuUBq GAIOSeI [BIOPET 0} ONP SJUNOUIS sepnyoUy , 
q q UsTe10J } ONp epnypouy 4 P +S} ysna} p queq ‘syueq 10q30 p queq } syUeq satsodop sBujavs-yeyeod sopniouy + 
*YSBO 10} P[OS SYOOYO ,SIO[VABI} PUB JI POIO JO $19}}9[ PUB SYOOYO ,S1OINS¥II} JO $19] YSBO PUB PeYl}1900 SepNpOUy] ¢ 
‘SOYOUBIG UZ]E10J UMO 1O SYUBG UZlE10J WIOIJ ENP S}JUNOUIB JO ‘UOTJOOT[VO JO SseOOId Ul SYUBG GAJOSEI [BIOPOT YI1M SUZ] OpNfOUT JOU SeOC » 
‘pemoll0g spuog sepnpoxg ¢ 
*{USTIOSIOPU! YIIA P[OS OFUBYOX Jo S{[Iq PU’ SYUB 10430 JO seoUBIde00B SEpNjoxg ¢ 
‘S}JBIPJVAO PUB SJUNOISIPel SepNyouUy ; 





| co 'ze | 966 ‘8T | 900‘ O1F ‘gt ovr ‘oe | re'c | | 109 ‘01 626 ‘ve 
629 ‘Ze | «161 ‘6I | L16‘E 6EF ‘EI 090 ‘9E | 929 ‘¢ 82 O1 290 S$ 
SSI'ZE =| 9EZ ‘BT | «OLS | £26 ‘ZT Lge "ce | HP's || 069 OL 889 "ef 


pI % GOT ‘OZ | F6o ‘> | 992 ‘et | 1s9‘9¢ | | 198 ‘Or 
0ze % 629 ‘TE £02 ‘6 if | 696 ‘ZI OL¥ ‘se || 696 6 
08z‘% =| «OOF ‘TE | st | PEI ‘t | O12 ‘ZI £68 ‘Ce 818 ‘6 
Ize % ogg ‘OE | Zo ‘s 188 ‘€ SIS ‘It | || 6896 











o1z'% | z9e‘0e | 190" | OFF ‘IT 066 '8 
98% ‘Z|: £26 ‘62 086 ‘f | @20‘Ir | ; | £21 6 
EIS | LEE ‘6S 6b8 ‘E BLE S96 ‘OL | 


REZ ‘Z £16 ‘62 =: 092 ‘6I ; : | £99 ‘OT 
Lel % 922 ‘8Z 692 ‘SI q : L9* ‘OI 
161 % 899 ‘82 | L1z ‘ST 18¢ ‘OL 
260 % Ges ‘22 © 80L ‘LI 221 ‘OL 





£2 ‘8% = SOF ‘ST 686 ‘6 
10h ‘2% = FOB ‘LI | 208 l 90% ‘9T £62 ‘Pb 
| Zb0 ‘9% = SER “OT s‘e | | 628 ‘OT 18 ‘Fb 

200 ‘SZ = II ‘OT | 609 ‘ST ¥80 “b 





120‘S@ | 928 ‘9T ZH0 ‘Pb L8b ‘9z 
G8E‘b% | 616 ‘ST S16 ‘€ 61E ‘Oz 
thr ‘HZ | 990 ‘9ST 226 ‘S : 208 ‘92 
622 ‘6% =| 980 ‘YT | ¢ £28 ‘€ IbI ‘92 

















Z 
: 
4 
=) 
fq 
w 
> 
fom 
Q 
7) 
i) 
ion] 
4 
a 
jew} 
ie) 
Qa 
ie) 
<a 


S88 ‘EZ | £02 ‘9T ; |g 689 ‘ST | 968 ‘€ 
PIL ‘ZZ | GES ‘ST 1S ; 90 ‘ST Z18 ‘t 
| 86h ‘FT | SOL ‘e £09 “EI | L6b'E 


Sol} 
SO1TIND | noes 
re } 788 pus | jueul 
2 yun00 | equed sa bo __ | | syyoad | apuee -u0 (y¥ 930N | (Vv e10N 
p01 | Sn seoot | «aimed | “ueny srsodep | « sarsod | ¢ susod | (@9ON| Pepa 1) -s0p oag) 803) 
pue d g S}Is0d | 90g) SJISOGSP | » S}ISOC ¢ S}ISOd | geg) | -Ipun + Syueq | WwYyIOCO ‘sa 7 SURO] 1210. 
aiqe | (840pe | -ep ours | sy:sodep | $aqB19 -op *P__|eysodep| pare Woy > 88p [TO 
-Aed qua | snd | puvuep pewyuy), | OUNL |pueMed) Tero1 |‘snjdins| **a = |———-———— 
sila | @AJOSOY one | JON | | sede ¢ S}USUIISeAUT 


syueq 
jo 10q 
-WInN 


, syueq 
0} end 
































| S}UGUI}SOAU! PUB SURO] 





[saB[[Op jo sUOT][IM UT syunOW Vy} 


DECEMBER, 1928 


8261 “UAAOLIO-Zz26I ‘HOUVW ‘SALVA TIVO NO SAILITIGVIT GNV SA0UNOSAU TVdIONINd—SUNVE UAAWAW TIV 








INDEX TO VOLUME 14 


Acceptances: Page 


ankers’— 
Amendment to Regulation A re eligi- 
bility for rediscount 
Form of certificate evidencing eligi- 
bility 
Market rates in foreign countries— 
Discussion of 
Monthly 50, 
144, 200, 277, 346, 418, 511, 591, 648, 
709, 771, 854. 
Outstanding— 
Growth in, discussion of 
Monthly ‘101, 
162, 180, 250, 316, 383, 464, 551, 627, 
695, 757, 836. 
Banks granted authority to accept bills up 
to 100 per cent of capital and surplus... 522, 
597, 658, 715, 862 
Buying rates of Federal reserve banks— 
Discussion of 
Monthly 15, 
128, 177, 247, 313, 380, 461, 548, 624, 692, 
754, 833. 
Administrator, power to act as. 
ywers.) 
Advisory Council, Federal, meeting of 
—_ general for reparation payments, report 


517 


(See Fiduciary 


Agricultural commodities, stocks of 
Agricultural credit: 
Discussion of 
Germany 
Agricultural ‘credit banks. 
mediate credit banks.) 
Agricultural developments during 1927, discus- 


(See Federal inter- 


Agricultural movements, index of 


23, 
138, 187, 257, 323 
Agricultural paper rediscounted for Federal in- 
termediate credit banks as collateral security 
for Federal reserve notes, ruling on 
Agricultural prices: 
Discussion of 
Monthly statistics 


19, 132, 
182, 252, 318, 385, 466, 553, 629, 697, 759, 838 
Albania: 
Bank of— 
Annual report 
Legal reserve requirements 
Gold standard in 
Amount ‘“‘due to” banks, deposits of mutual 
savings banks, etc., classed as, in computing 
reserves; ruling on 
Animals, meat, wholesale prices 19, 
182, 252, 318, 385, 466, 553, 629, 697, 759, 838 
Annual reports: 
Agent general for reparation payments... 28, 474 
Bank of Albania 585 
Bank of Austria 


426 





Bank of Brazil 


Annual reports—Continued. 
Bank of Bulgaria 
Bank of Chile 


Bank of France 
Bank of Hungary 
Bank of Italy 

Bank of Japan 

Bank of Netherlands 
Bank of Norway 
Bank of Poland 


Bank of Yugoslavia 
Federal Reserve Board 
Financial adviser to the Polish Govern- 


Argentina: 
Foreign exchange rates— 
Monthly average 52, 146, 202, 
279, 348, 420, 513, 593, 650, 711, 773, 856 
Yearly and monthly averages, 1919- 


Gold holdings, 1913-1927 2 
Gold imports and exports-_-_--__---_ 51, 145, 201, 
® 278, 347, 419, 512, 592, 649, 710, 772 
Gold standard in___. 
Assessment for expenses of Federal Reserve 
164, 611 
Assets and liabilities. (See Resources and lia- 
bilities.) 
Assignee, power to act as. 
powers.) 


Australia: 
Bank of— 
Gold holdings, 1913--1927._..._._______ 
Legal reserve requirements 
Gold imports and exports 5, 145, 
201, 278, 347, 419, 512, 592, 649, 710 
Gold standard in 562 
Retail food prices and cost of living.__ 55, 149, 205, 
282, 351, 423, 516, 596, 653, 714, 776, 859 
Wholesale prices— 
53, 147, 203, 


(See Fiduciary 


All commodities 
280, 349, 421, 514, 594, 651, 712, 774, 857 
Groups of commodities 54, 148, 204, 
281, 350, 422, 515, 595, 652, 713, 775, 858 


Austria: 
Bank of— 
Annual report 
Condition of 47, ; 
197, 274, 343, 415, 508, 645, 706, 768, 851 
Discount rates— 
Changes in y 
J 49, 143, 199, 276, 
345, 417, 510, 590, 647, 708, 770, 853 
Gold holdings, 1913-1927 
Legal reserve requirements 
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Austria—Continued Page 
Foreign exchange rates— 
Monthly averages__.....----- 52, 146, 202, 


279, 348, 420, 513, 593, 650, 711, 773, 856 
Yearly and monthly averages, 1919- 


BOSE See eR hay SQ eres 56 

pe A Fc os on ke caw 562 
DOUET FO ei hen eee 50, 144, 200, 
277, 346, 418, 511, 591, 648, 709, 771, 854 

Retail food prices_.......-...-.--- 55, 149, 205, 
282, 351, 423, 516, 596, 653, 714, 776, 859 

WOKS DIRUNE oo kn Geass 53, 147, 203, 
280, 349, 421, 514, 594, 651, 712, 774, 857 

Automobiles, index of production____.-_- 20, 134, 184, 


254, 320, 387, 468, 555, 631, 699, 761, 840 
Balance of trade: 


ED SCE ARCS A ay Oe ee 262 
RSIS SIRES ARG pS aT ORE EE HE 491 
READE SE Tey SR 27 RR a 332 
ERTS OP NET ES ETS FE ae 342 


Balance sheet of Bank of France, explanation of. 576 
Balances, bankers’. (See Bankers’ balances.) 
Balances due from American branches of for- 

eign banks, deduction of, in computing re- 


SOG CE OR. o5 oo eke ee ee 208, 656 
Bank credit: 
Crop moving, discussion of ._-.....------ 679 


| RES AES ARES BE aye SP 6, 
111, 167, 170, 308, 373, 613, 679, 681, 737, 823 
Extended to Italy by Federal reserve banks- 27, 
112, 494 
Extended to Poland by Federal reserve 
eth tea ankne cadmas Otters acme 739 
Federal reserve— 
Ry CN tcc cemeenw hin 13, 
126, 174, 245, 311, 378, 546, 622, 689, 750, 
752, 832. 
Discussion of _____--- 111, 170, 373, 613, 681 
End of month figures 
288, 354, 429, 524, 599, 660, 717, 809, 864 
Monthly averages ‘of daily fig 3, 
126, 174, 245, 311, 378, 459, 546, 622, 689, 


810, 831. 

Monthly averages of weekly figures. 752, 832 
Weekly averages of daily figures----_-- 666, 
690, 751, 831 
NE Sc imtnticdchiv.wnttivcacaebaene 482 

Member bank— 
RN O85 das 374, 445, 613, 823 
Monthly averages of weekly figures___ 17, 


130, 179, 249, 315, 382, 463, 550, 626, 694, 


756, 835. 
Out-of -townbankein New Yorkmarket. 168 
De Ge cn nae bueanuos 101, 1 


63, 
223, 299, 365, 440, 535, 610, 672, 729, 822, ‘876 
Bank deposits. (See Deposits.) 
Pe CME. ccd uate euaiees ceuten. 25, 140, 
189, 259, 325, 392, 473, 560, 636, 704, 766, 845 
Bank notes: 
Law relating to issue of, by Bank of Eng- 
ioccicevaraened in dibntledds casks 393, 564 
(See also Federal reserve bank notes; Na- 
tional-bank notes.) 
Bank of Albania. (See Albania.) 
Bank of Austria. (See Austria.) 
Bank of Belgium. (See Belgium.) 
Bank of Brazil. (See Brazil.) 
Bank of Bulgaria. (See Bulgaria.) 
Bank of Chile. (See Chile.) 


Page 
Bank of Czechoslovakia. (See Czechoslovakia.) 
Bank of Danzig. (See Danzig.) 
Bank of Denmark. (See —_ 
Bank of Egypt. (See Egypt.) 
Bank of England. (See ngland.) 
Bank of Estonia. (See Estonia.) 
Bank of Finland. (See Finland.) 
Bank of France. (See France.) 
Bank of Greece. (See Greece.) 
Bank of Hungary. (See Hungary.) 
Bank of Italy. (See Italy.) 
Bank of Japan. (See Japan.) 
Bank of Java. (See Java.) 
Bank of Latvia. (See Latvia.) 
Bank of Lithuania. (See Lithuania.) 
Bank of Netherlands. (See Netherlands.) 
Bank of Norway. (See Norway.) 
Bank of Peru. (See Peru.) 
Bank of Poland. (See Poland.) 
Bank of Portugal. (See Portugal.) 
Bank of Rumania. (See Rumania.) 
Bank of Russia. (See Russia.) 
Bank of Spain. (See Spain.) 
Bank of Sweden. (See ueiden, ) 
Bank of Switzerland. (See Switzerland.) 
Bank of Uruguay. (See Uruguay.) 
Bank of Yugoslavia. (See Yugoslavia.) 
Bank premises, Federal reserve: 
Be WO bans tid ccdnann onde neemaiee 90, 152, 
214, 290, 356, 431, 526, 601, 663, 720, 812, 867 
Depreciation charges, ae Sala iiaiah eth abibnc 165, boy 
End-of-month figures... .......--.-....--.- 
288, 384, "429, 524, 599, 660, 717, 809, 364 
Bank ——— sc di ch ala i ata et 25, 140, 
189, 259, 325, 392, 473, 560, 636, 704, 766, 845 
Bankers’ acceptances. (See Acceptances.) 
Bankers’ balances: 
—— banks in Federal reserve bank 
RE EN NE LO NPS 98, 160, 
201, 298, 364, 439, 534, 609, 679, 728, 821, 875 
Member banks in leading cities— 


Te Wii da oo np teat ine 97, 159, 220, 
297, 363, 438, 533, 608, 670, 727, 820, 873 
Monthly averages ‘of weekly res... 18, 
131, 180, 250, 316, 383, "464, 551, 627, 695, 
757, 836. 
Banking, branch, in Italy...............-..... 945 
Banking and currency reform: 
Ras knoe bed eh Rae enone ee eee 401 
cs <. wi canna Ss emeniandinn meetin digmell 262 
BM. oc wvcee chatincce wes abmiseiaiaiea 195 
British currency and bank-notes act__.. 393, 564 
Report of Cunliffe Committee_-_-_-__-_-_- 564 
French monetary law and administrative 
Be Oc isos kK ah asin eaeenibaacaeen 570 
LEE RO cee ATONE UAE 396 
DEY ic csndie medias edie eel amen > + 492 


(See also Currency stabilization.) 


Banking laws: 
British currency and bank-notes act. 393, 564, go 





Bank of Colombia. (See Colombia.) 


I ie nk oh aids iid ote wicenbiare imate 
French monetary law and administrative 
INI GS ok ee ia ee sla al 
I I os nin sn mv cenoninaieatio 492, 641 
State laws relating to bank reserves, sum- 
MOE 06 cao nnonn-o-2---s0 746-748, 778-805 
Bankruptcies. (See Failures.) 
Banks of issue, foreign: 
Annual reports. (See Annual reports.) 
Condition of. (See Condition of banks.) 
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Banks of issue, foreign—Continued. 
Discount rates. (See Discount rates.) 
Gold holdings, 1913-1927 
Legal reserve requirements 
Belgium: 
Bank of— 
Annual report 
Condition of 
274, 343, 415, 508, 588, 645, 706, 768, 851 
Discount rates— 
Chan, 
Monthly 49, 143, 199, 276, 
345, 417, 510, 590, 647, 708, 770, 853 
Gold holdings, 1913-1927 
| reserve requirements 
Currency reform 
Debt payments to United States 
Foreign exchange rates— 
Monthly averages 52, 
146, 202, 279, 348, 420, 513, 593, 650, 711, 
773, 856. 
Yearly and monthly averages, 1919- 
1927 


Money rates 50, 1 
200, 277, 346, 418, 511, 591, 648, 709, 771, 854 

Retail food prices and cost of living 55, 149, 
205, 282, 351, 423, 516, 596, 653, 714, 776, 859 

Wholesale prices 53, 147, 
203, 280, 349, 421, 514, 594, 651, 712, 774, 857 


Bills: 


90, 
"152, "313, 290, 356, 431, 526, 601, 662, 719, 
812, 866. 
End of month figures 211, 
288, 354, 499, 524, 599, 660, 717, 809, 864 
Monthly averages of daily figures 174, 
245, 311, 378, 459, 546, 622, 689, 810, 831 
Weekly averages of daily figures_ 690, 751, 831 
Diestuatell by Federal reserve banks— 


89, 
OL 213, 290, 356, 430, 526, 601, 662, 719, 
811, 866. 
Earnings on 
End of month figures 211, 
288, 354, 429, 524, 599, 660, 717, 809, 864 
Monthly averages ‘of daily fig ures..... 174, 
245, 311, 378, 459, 546, 622, 689, 810, 831 
Weekly averages of daily figures_ 890, 751, 831 
Maturities of bills held by Federal — 2 154, 
217, 293, 359, 436, 531, 604, 665, 723, 816, 869 
Black, Eugene R., appointed governor of Federal 
Reserve Bank of Atlanta 
Bolivia, foreign exchange rates: 
Monthly 
202, 279, 348, 420, 513, 593, 650, 711, 773, 856 
Yearly and monthly averages, 1919-1927__ 56, 60 
Bonds: 
Average price of 40 issues 19, 132, 
182, 252, 318, 385, 466, 553, 629, 697, 759, 838 
United States, held by Federal reserve 
banks 90, 152, 
213, 290, 356, 431, 526, 601, 662, 720, 812, 867 
Boots and shoes: 
Production, index of 21, 135, 
185, 255, 321, 388, 469, 556, 632, 700, 762, s4i 


23, 138 
187, 257, 323, 390, 471, 558, 634, 702, 764, 843 
22422—28——6 





Borrowings of brokers: Page 
Discussion of 167, 373, 445, 617, 737, 823 
Monthly figures 100, 

181, 251, 317, 384, 465, 552, 628, 696, 758, 837 

Borrowings of member banks from Federal reserve 


218, 

294, 360, 434, 529, 605, 667, 724, _ 872 

Discussion of , 616, 

Monthly averages of daily figures 174, 

245, 311, 378, 459, 346, 622, 689, 810, 831 

Monthly averages ‘of weekly figures 17, 130, 

179, 249, 315, 382, 463, 550, 626, 694, 756, 835 
Reporting banks in Federal reserve bank 


98, 160, 
221, 298, 364, 439, 534, 609, 671, 728, 82i, 875 
Reporting banks in leading cities 97, ‘1 
220, 297, 363, 438, 533, 608, 670, 727, 820, 874 
Weekly averages of daily figures____ 690, 751, 831 
Branches, bank: 


Italy 
Brazil: —- 
Bank of— 
Annual report 
Gold holdings, 1913-1927 
Foreign exchange rates— 
Monthly averages.............. 52, 146, 202, 
279, 348, 420, 513, 593, 650, 711, 773, 856 
Yearly and monthly averages, 1919- 


Gold imports and exports 51, 145, 
* 201, 278, 347, 419, 512, 592, 649, 710, 772 
Bric 


Production, index of 20, 134, 

184, 254, 320, 387, 468, 555, 631, 699, 761, 840 

Stocks in United States 6 
Brokers, loans to: 

Discussion of 167, 373, 445, 617, 737, 823 

Monthly and weekly figures hosed Mey 200, 

181, 251, 317, 384. 465, 552, 628, 696, 758, 837 


Building: 
Contracts awarded, index of 133, 
183, 253, 319, 386, 467, 554, 630, 698, 760, 839 
Construction— 


ad. 
United States, discussion of 
Materials, wholesale prices 1 
182, 252, 318, 385, 466, 553, 629, 697, 759, 838 
Value of contracts__._..-_-- . 137, 
186, 256, 322, 389, 470, 557, 633, 701, 763, 842 
Building and loan associations, deposits of, in 
member banks, classed as amounts ‘‘due to” 
banks in computing reserves; ruling 
Bulgaria: 
Bank of— 
Annual report 503 
ae PE 
274, 343, 415, 508, 588, 645, 706, a 851 
Discount rates......--- 143, 199, 
276, 345, 417, 510, 590, 647, 708, 770, 853 
Gold holdings, 1913-1927 26 
Legal reserve requirements 
Foreign exchange rates— 
Monthly averages..........-.... 52, 146, 202, 
279, 348, 420, 513, 593, 650, 711, 773, 856 
ba | and monthly averages, 1919- 
7 
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Bulgaria—Continued. Page 
Gold standard. 562 
Retail food prices ; 3 

205, 282, 351, 423, 516, 596, 653, 714, 776, 859 
Wholesale prices 53, 147, 
203, 280, 349, 421, 514, 594, 651, 712, 774, 857 

Bureau of Labor Statistics, wholesale price in- 347, 


53, 
203, 280, 349, 421, 514, 594, 651, 712, 774, 857 
Business and financial conditions: 


United States— 
Discussion of 


173, 244, 310, 377, 458, 545, 621, 749, 829 
Yugoslavia 
Business failures: 
207, 425, 655, 861 
206, 424, 654, 860 
207, 425, 655, 861 
25, 140, 
189, 259, 325, 392, 473, 560, 636, 704, 766, 845 
Call dates, condition of banks on. (See ‘Condi- 
tion of banks.) 
Call loan interest rates: 
Discussion of 


15, 1 128, 
177, 247, 313, 380, 461, 548, 624, 692, 754, 833 
Canada: 
Business failures 207, 425, 655, 861 
Chartered banks, condition of 49, 143, 
199, 276, 345, 417, 510, 590, 647, 708, 770, 853 
Employment 207, 425, 655, 861 
Foreign exchange rates— 

Monthly averages 52, 146, 202, 
279, 348, 420, 513, 593, 650, 711, 773, 856 

—— and monthly averages, 1919- 

1 


Gold holdings, 1913-1927 
Gold imports and expo 51, 

201, 278, 374, 419, 512, 592, 649, 710, 772, 855 
Gold standard 562 
Imports and exports 207, 425, 655, 861 
Industrial statistics 207, 425, 655, 861 
Production statistics 207, 425, 655, 861 
Retail food prices and cost of living 55, 149, 

205, 282, 351, 423, 516, 596, 653, 714, 776, 859 
Wholesale prices— 

All commodities 53, 147, 203, 
280, 349, 421, 514, 594, 651, 712, 774, 857 
Groups of commodities 281 
350, 422, 515, 595, 652, 713, 775, 858 
Candy chain stores, retail trade: 
4, 139, 


188, 258, 324, 391, 472, 559, 635, 703, 768, 844 
New index 2-235 





Capital: Page 
Federal reserve banks— 
91, 153, 215, 


291, 357, 432, 527, 602, 664, 721, 813, 868 
End of month figures 
288, 354, 429, 524, 599, 660, 717, 809, 864 
State bank members 371 
State banks admitted to membership- - 
209, 286, 352, 427, 522, 597, 658, 715, 807, 862 
Capital issues: 
Foreign and domestic 19, 1 
182, 252, 318, 385, 466, 553, 629, 697, 759, 83 


Car loadings: 
Canada 207, 425, 655, 861 
33, 183, 
253, 319, 386, 467, 554, 630, 698, 760, 839 
By lines 138, 187, 
257, 323, 390, 471, 558, 634, 702, 764, 843 
Carson, W. J., index of department-store sales 
prepared by 
Cashier’s check for Federal reserve exchange 
purchased, liability incurred by a member 
bank through issuance of 
Cattle: 
Receipts, Canada 207, 425, 655, = 
Slaughtering, index of 21, 135, 
185, 255, 321, 388, 469, 556, 632, 700, 762, 841 
Cement: 
Index of production 20, 134, 
184, 254, 320, 387, 468, 555, 631, 699, 761, 840 
Stock in United States 6 
Central banks of issue, foreign: 
Annual reports. (See Annual reports.) 
Condition of. (See Condition of banks.) 
Discount rates. (See Discount rates.) 
Gold holdings, 1913-1927 
Legal reserve requirements 
+ Central reserve cities, condition of banks in.... 225, 
367, 674, 884 
Certificates of indebtedness, Treasury: 
Held by nee nar reserve banks— 
By week 90, 152, 213, 
290, 356, 431, 526, 601, 662, 720, 812, 867 
Maturities 92, 154, '217, 
293, 3 359, 436, 531, 604, 625, 723, 816, 869 
Issues of 10, 456 
Chain stores, retail trade: 
Index of 24, 139, 
188, 258, 324, 391, 472, 559, 635, 703, 768, 844 
New index 232-235 
Chairman of board of directors of Federal reserve 
banks. (See Federal reserve agent.) 
Changes in demand for currency in the United 
States 684, 740 
Changes in discount rates. (See Discount rates.) 
ese in membership in Federal reserve 0, 42 


Charters issued to national banks ’ 98, 
a 150, 208, 286, 427, 522, 597, 658, 715, 807, 862 
arts: 


Acceptance rates in international centers _ 543, 738 

Bank credit, money rates, and business 
activity; pamphlet form 

Bankers’ acceptances outstanding 

Borrowings from Federal reserve hemi. 376, 616 
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Charts—Continued 
British currency notes outstanding 
Brokers, loans to 
Building contracts awarded ‘1 
256, 322, 389, 470, 557, 633, 701, 763, 842 
Call money rate in New York 736 
Currency demand in Federal 
742, 743, = 
Department store sales and stocks 
114, 115, 237, 238 


Page 


Deposits of country banks 
Discounts for country banks 
Farm products in central markets 680 
Federal reserve bank credit 13, 126, 174, 245, 
311, 374, 378, 446, 546, 622, 689, 750, 752, 832 
Freight-car loadings 843 
Gold stock of the United States.... 14, 127, 175, 
229, 246, 312, 379, 460, 547, 623, 691, 758 
Industrial production 


Lira exchange, Italy 

Loans and investments of member banks- _- 20, 
315, 375, 382, 463, 550, 626, 682, 694, 756, 835 

Loans and investments of all banks in the 


Loans, investments, and deposits of all 
member banks 171, 309, 618, 824 
a and minerals, production 
11, 105, 468, 555, 699, 761, 840 
Member bank credit 12, 825 
Money in circulation, Germany, and 
Reichsbank holdings of gold and foreign 
exchange and domestic bills 327 
Money in circulation, United States. 684, 685, 686 
Money rates— 
Berlin market 


1 
247, 313, 380, 461, 548, 624, 692, 754, 833 
Out-of-town banks, credit furnished by, ‘to 
New York market 
Reichsbank purchases of domestic bills_-__-_ 
Security prices on the Berlin bourse__---_- 
oo. prices— 


United States 1 
Wholesale trade... 4, 390, 471, 558, 634, 702, 764 
Check clearing and collection: 
Decision of Supreme Court of Minnesota in 
case of First State Bank of Hugo, Minn., 
v. Federal Reserve Bank of emesis 517 
Number of banks on par list 101, 163, 
eu 223, 299, 365, 440, 535, 610, 672, 729, 822, 876 
ile: 


Bank of— 
Annual report 
Branches of 
Condition of 47, 141, 197, 
274, 343, 415, 508, 588, 645, 706, 768, 851 
Discount. rates— 


168 
328 
485 


y 49, 143, 199, '276, 
345, 417, 510, 590, 647, 708, 770, 853 
Gold holdings, 1913-1927 
al reserve requirements 
Foreign exchange rates— 
Monthly averages 52, 146, 202, 
279, 348, 420, 513, 593, 650, 711, 773, 856 
Yearly and monthly averages, 1919-1927 56, 60 
Gold imports and exports 51, 145, 
201, 278, 347, 419, 512, 592, 649, 710, 772, 855 
Gold standard 562 





China: 

Foreign exchange rates— 
Monthly ave 52, 146, 202, 
279, 348, 420, 513, 593, 650, 711, 773, 856 

ber | and monthly averages, 1919- 
Gold imports and exports 51, 145, 
201, 278, 347, 419, 512, 592, 649, 710, 773, 855 
Wholesale prices 147, 
203, 280, 349, 421, 514, 594, 651, 712, 774, 857 
Cigar chain stores, retail trade: 4, 180 
> 


Page 


ndex of 

188, 258, 324, 391, 472, 559, 635, 703, 108, S44 

New index 235 

Cigars and cigarettes, index of production rt 135, 

185, 255, 321, 388, 469, 556, 632, 700, 762, 844 
Circulation, currency. (See Currency; Money. ) 
Classification of loans and investments of all 

member banks 
Clayton Antitrust Act: 


Regulations of Federal Reserve Board 


Amendment to 
Clearing-house bank debits 101, 1 
223, 299, 365, 440, 535, 610, 672, 729, 822, 876 
Closed State member banks 209 2, 522 
Clothing, wholesale trade ’ 23, 38, 
187, 257, 323, 390, 471, 558, 634, 702, 764, 843 


Coal: 
Production, imports, and exports— 
Cc 207, 425, 655, pe 


206, 424, 654, 
206, 424, 654, 860 


207, 425, 655, 861 


20, 
135, 184, 254, 320, 387, 468, 555, 631, 699, 
761, 84 0. 
Stock in United States 


Coin circulation 176, 
246, 312, 379, 460, 547, 623, 691, 753, 864 
Coke production 21, 
135, 185, 255, 321, 388, 469, 556, 632, 700, 
762, 841. 
Collateral held by Federal reserve agents as 
security for Fedeval reserve notes 
154, 216, 292, 358, 433, 528, 603, 665, 
815, 869. 
Colombia: 
Bank of— 
Condition of 
141, 197, 274, 
706, 768, 851. 
Discount rates 
143, 199, 276, 345, 417, 510, 
708, 770, 853. 
Gold holdings, 1913-1927 
al reserve requirements 
Foreign exchange rates— 
Monthly averages 
146, 202, 279, 348, 420, 513, 
711, 773, 856. 
Revision in 
— and monthly averages, 1919— 
1 
Gold imports and ’ 61, 
145, 201, 278, "347, 48, 512, 592, 649, 710, 
772, 855. 
Gold standard 


Commercial failures: 


| RS TT are ieee OF 207, 425, 655, 861 
France 206, 424, 654, 860 


343, 415, 508, 
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207, 425, 655, 861 
2 


Commercial failures—Continued. 
se yA 
United 5, 

140, 180, 259, 325, 392, 473, 560, 636, 704, 
766, 845. 
Commercial paper: 


Discount rates 15, 
128, 177, 247, 313, 380, 461, 548, 624, 692, 





754, 833 

RES aD ei EE Rd aE 100, 
162, 180, 250, 316, 383, 464, 551, 627, 695, 
757, 836. 


Commodity movements. (See Freight-car load- 
ings; Agricultural movements.) 
REL ETEES Si LIE EAE SEIT 19, 
132, 182, 252, 318, 385, 466, 553, 629, 697, 
759, 838. 


Condition of banks: 
All banks in the United States— 
By Federal reserve districts__------.-- 102, 
300, 441, 730 
a I ob iciterh pic ik stm nls 105, 301, 442, 731 
SERA R CTE er 9, 231, 376, 682 
Bank of France, balance sheet, explanation 


Re ap nike nad dha sentinel adie ee Sees 576 

Federal reserve banks— 

OE Oe is eo eh asendocdnunone 211, 
288, 354, 429, 524, 599, 660, 717, 809, 
sf 864. 
OY WN, Kniiiin satan ameidéine 89, 
151, 212, 289, 355, 430, 525, 600, 661, 
719, 811, 866. 
Foreign central banks. --__-....-.--.---- 47, 
141, 197, 274, 343, 415, 508, 588, 645, 
706, 768, 851 
(See also Annual reports.) 

Foreign commercial banks-_-_---_--.------ 49, 
143, 199, 276, 345, 417, 510, 590, 647, 708, 
770, 853. 

Member banks— 

All banks— 


By Federal reserve districts. 226, 675, 885 
pe. ok ok 171, 309, 618, 823 
Oe a | SRR enepen rapide ie 103, 
224, 228, 366, 370, 673, 677, 883, 887 
Central reserve city banks. 225, 367, 674, 884 
Country banks_----..-.--- 225, 367, 674, 884 
Reporting banks in Federal reserve 
ET cok ackwens inane sce 97, 
159, 221, 298, 364, 439, 534, 609, 
670, 728, '821, 875. 
Reporting banks in leading cities— 
TS es kT 96, 
158, 219, 296, 362, 437, 532, 607, 
669, 726, 819, 873. 
Revision of weekly statements _.- 8 
State banks, on call dates. 225, 367, 674, 884 
National banks, on call dates— 
By class of bank_--_--_-__-_- 225, 367, 674, 884 
TO i sic cbt Ses wo 5 106, 302, 443, 732 
Nonmember banks, on call dates_______-_- 104 
State banks, on call dates— 
All banks in the United States_..._..- 107, 
303, 444, 733 
Member banks. -_-__._--_-- 225, 367, 674, 884 
Consolidations, State bank members_-_--______- 88, 
150, 209, 286, 352, 427, 597, 715, 807, 862 
Cooperative banks, deposits of, in member banks 
classed as amounts “due to” banks in com- 
SE SINTON. 5. nn cence cusieiaa amas 








Page 
207, 425, 655, 861 


Copper: 

Imports, Germany ----------- 
Production, index of 20, 1 
184, 254, 320, 387, 468, 555, 631, 699, 761, 840 
Stocks in United States....._.__..______ 6 

Corn: 
Crop estimates_-_-_-_-_--- 
Stocks in United States_._........__..-- 
Cost of livin 55, 
149, 205, 282, 351, 423, 516, 596, 653, 714, 776, 859 


Cotton: 
26, 561, 637, 705, 767, 846 


Crop estimates___..__- 
Manufactures— 
Exports, England_-------_- 206, 424, 654, 860 
Production, France- - -- --- 206, 424, 654, 860 
Raw— 
Consumption, index of _-__--__-- 21, 135, 185, 
255, 321, 388, 469, 566, 632, 700, 762, 841 


Imports— 
SN a i's sen oe eek 207, 425, 655, 861 
Eee ae 206, 424, 654, 860 
omen Liniidh uh diac sw gil 206, 424, 654, 860 
eo ae oe 


207, 425, 655, “ 


Wiens 20h. no 5c es os 19, 132, 
182, 252, 318, 385, 466, 553, 629, 697, 759, 759 
Cottonseed: 
Stock in United States_--.--..--..-----.-- 6 
WRC BR ee eo 
182, 252, 318, 385, 466, 553, 627, 697, 759, 759 
Country banks, condition of.___-- - 225, 367, 674, 884 
Court opinion, Supreme Court of Minnesota in 


Minneapolis par clearance case... ........--- 517 
Credit, bank: 
Crop moving, discussion of _._........--- 679 


eR cee 0 Ss ee ee 6, 
111, 167, 170, 308, 373, 613, 679, 681, 737, 823 
Extended to Italy NP EE erage Teter es oipees 27, 112, 494 
Denes 80 TOON. goon ee eek 739 
Federal reserve— 
Discussion of ____ 111, 170, 373, 613, 681, hig 
End of month figures 
288, 354, 499, 524, 599, ohn =e 809, 864 
Monthly’ averages of daily figu 
126, 174, 245, 311, 378, 459, “346, 622, 639° 


810, 831. 
752, 832 
666 


Monthly averages of weekly figures_ 
Weekly averages of daily figures_ - - - - 


Member bank— 
Dhecussion Of. 05 5 ccd 374, 445, 613, 823 
Monthly averages of weekly figures__ 17, 
130, 179, 249, 315, 382, 463, 550, 626, 694, 
756, 835. 
Out-of-town banks in New York market... 168 
Crop estimates__.......--- 26, 561, 637, 705, 767, 846 


Crop moving, bank credit for, discussion of.... 679 
Cuba, foreign exchange rates: 
Monthly averages..............-----.- 52, 146, 


ages 
202, 279, 348, 420, 513, 593, 650, 711, 773, 856 
pag and monthly averages, 1919-1927__ 56, 60 
Cunliffe Committee, report of, on British cur- 


Pi rn os i cee oe eae e 564 
Currency: 
Circulation— 
RNS ae Re pe ree eegeg ae ee ve 586 
Changes in demand for_.__._-.------ 684 
SPEIER De a WO 8; Sg 413 
nn ELL aeRO REL St, Sa 447 
District data on demand for- ------ 740-745 
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Currency—Continued. Page 
Circulation—Continued. 
MR Peo ee Re oe 193 
FCS SO Ee open oe 28, 329, 487 
SE eee ea 
ID kG dc ebbueam 271 
United States— 
CO — eS 14, 127, 175, 246, 


312, 379, 460, 547, 623, 691, 753, 864 
Monthly averages of daily figures "459, 
546, 622, 689, 810, 831 

Revised figures, 1921— aS 176 


Weekly averages of daily figures... 666, 
690, 751 
Federal reserve, cost of_.........------ 164, 611 


Par value of foreign RE SE ey oe ap 52, 146, 
202, 279, 348, 420, 513, 593, 650, 711, 773, 856 
Currency reform: 
ig US ek ee 262 
British currency and bank-notes act. 393, 564, 847 


Report of Cunliffe Committee________ 564 
ca IN te Se 195 
French monetary law and administrative 

NNR So sa oni dno oe eculde we see ooe 570 

Sees Sn) a, Se a 396 

2 EIS ree sme 492, 641 

Currency stabilization 

ASE eR eategtt A elnesl ape a tatabe Ae ghee 585 

a Riya OS AR gh cag Sek 498 

AB ae as A cae UR A ed See gep ad kn SOOM 396 

Eye lle a SES, ap sty 336, 338 

a a ER Aiba Recht pbk eWay SRE 584 

SM no Rg Sg a's Sar mer a ben ede 409 
Czechoslovakia: 
Bank of— 

NE PO ied sv hb ns cee 497 

TT SRS eee Gore ee 47, 141, 197, 

274, 343, 415, 508, 588, 645, 706, 768, 851 

Discount rates a Et 49, 143, 199, 


276, 345, 417, 510, 590, 647, 708, 770, 853 


Gold holdings, ee... 261 

Legal reserve requirements - - - ------- 563 
Debt payment to United States_____.___- 10 
Foreign exchange rates— 

Monthly averages. ----------- 52, 146, 202, 


279, 348, 420, 513, 593, 650, 711, 773, 856 
Yearly and monthly averages, 1919- 


Re AR gS Senet alle tr aE 56 
i i ee RPL TS AI 562 
Retail food prices and cost of living____- 55, 149, 


205, 282, 351, 423, 516, 596, 653, 714, 776, 859 


Wholesale iin a ala aa pelea ge 2 147, 
203, 280, 349, 421, 514, 594, 651, 712, 774, 857 
Dairy products, wholesale Nepstar. 19, 132, 
182, 252, 318, 385, 466, 553, 629, 697, 759, 838 
Danzig: 

Bank of— 
SE EET OT eT 47, 141, 197, 
274, 343, 415, 508, 588, 645, 706, 768, 851 
Discount. rates Eee ee ep eer 49, 143, 199, 


276, 345, 417, 510, 590, 647, 708, 770, 853 
Legal reserve requirements i enced hails 563 


as wina ksmweiiniiedl 562 
Dawes plan, report of agent general for repara- 

em weyeenes under... .. 2.2.40. .2sne 28, 474 

Debits to individual account_-~__-.......-- 101, 163, 


ie 223, 299, 365, 440, 535, 610, 672, 729, 822, 876 
ebt: 
Foreign Governments to United States, 
wie NE OUR Gin Si din ibe Jeuewe m 


490 
United States, reductionin, discussion of__ 448, 456 





ee of court in Minneapolis par clearance 


Page 
WR 8 On wud. paktbbled niu ten alain aeeuie 517 
Deferred availability items, Federal reserve 
banks: 
By $eebed «3. ccs igs duces tciwndes 91, 153, 215, 
291, 357, 432, 527, 602, 663, 721, 813, 868 
Bnd:0f montis sis « sdabivocs <etieanss oaks 211, 


288, 354, 429, 524, 599, 660, 717, 809, 864 
Deficient reserve penalties collected __---_--__- 164, 611 
Demand deposits. (See Deposits.) 

Denmark: 
Bank of— 
Abel 1enet hin 055 i. eesc 5. se caiais 848 
SO ee See 47, 141, 197, 274, 
343, 415, 508, 588, 645, 706, 768, 851 
Discount rates aed ae aaa a a 49, 143, 199. 276, 
345, 417, 510, 590, 647, 708, 770, 853 


Gold holdings, SION. « -ceccics 261 

Legal reserve requirements__ ________ >. 563 
Foreign exchange rates— 

Monthly averages_-_.....--.-- 52, 146, 202, 


279, 348, 420, 513, 593, 650, 711, 773, 856 
Yearly and monthly averages, 1919— 


RI pict eisai win wie We abet ae ee 56 
Ce os iii iis ithaca 562 
Joint-stock banks, condition of___._.__. 49, 143, 


199, 276, 345, 417, 510, 590, 647, 708, 770, 853 

PI eee 53, 147, 203, 

280, 349, 421, 514, 594, 651, 712, 774, 857 
Department-store sales and stocks, index of: 


By Federal reserve districts_--_- ..._-.._- 24, 139, 
188, 258, 324, 391, 472, 559, 635, 703, 765, 844 
New, description Mein betaine 36 Sales 114-124 
Seasonal variations, description of __—__- 236-242 
pi eee ee SE ee 3, 


133, 183, 
253, 319, 386, 467, 554, 630, 698, 760, 839 
Depositaries _ of public moneys, State member 


banks as, law regarding. .._.......-.------ 426 
Deposits: 
All banks in the United States, on call 
dates— 

By Federal reserve districts... ...----- 102, 

300, 441, 730 

Ns, chic Garantie 105, 301, 442, 731 
Seen 6 G2 CRI. ES 169 


Federal reserve banks— 
By weeks 


91, 153, 214, 291, 
- 357, 432, 527, 602, 663, 720, 813, 868 
Daily average........._-- 93, 155, 212, 289, 
355, 429, 525, 600, 661, 718, 810, 865 
End of month figures__......__._- 211, 288, 
354, 429, 524, 599, 660, 717, 809, 864 
Monthly averages ‘of daily figures___ 13, 126, 
174, 210, 287, 353, 428, 523, 598, 659, 
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130, 179, 249, 315, 382, 463, 550, 
626, 694, 756, ‘835. 
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160, 221, 298, 364, 439, 534, 609, 671, 
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158, 220, 296, 362, 437, 532, 607, 669, 
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Discount rates: 
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288, 354, 429, 524, 599, 660, 717, 809, 364 
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201, 278, 347, 419, 512, 592, 649, 710, 772, 855 
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203, 280, 349, 421, 514, 594, 651, 712, 774, 857 
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Earnings and expenses: 
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Legal reserve requirements ~~ -.....---.-- 563 
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Bank of— 
SE a aR 47, 141, 197, 
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321, 388, 469, 556, 632, 700, 762, 841 
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British currency and bank notes act. 393, 564, 847 
Cunliffe committee, report of, relating to 
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Debt payment to United States____.___-- 10 
Foreign exchange rates-— 
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Unemployment.-__--..---.----- 206, 424, 654, 860 

Wholesale prices— 
All commodities_...........--- 53, 147, 203, 
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Legal reserve requirements - - - - -_-- -- 563 
Currency and banking reform_----------- 195 
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205, 282, 351, 423, 516, 596, 653, 714, 776, 859 
Exchange rates. (See Foreign — ‘rates. ) 
Executor, power to act as. (See Fiduciary 

powers.) 
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164, 611 
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183, 253, 319, 386, 467, 554, 630, 698, 760, 839 
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Federal reserve bank notes, circulation_-_-_-__-_ 864 
Revised figures, 1921—1927__....._..___-- 176 
Federal Reserve Bank of Minneapolis, First 
State Bank of Hugo, Minn., v.; par clearance 
case; opinion of Supreme Court of Minnesota. 517 
Federal reserve banks: 
Condition of— 
At end of each month-_-_..._.._.-_---_. 211, 


288, 354, 429, 524, 599, 660, 717, 809, 864 

BY WORM 56 oso asc denein 89, 151, 212, 

289, 355, 430, 525, 600, 661, 719, 811, 866 
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Discount rates— 

Changes in 
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170, 308, 373, 376, 445, 449, 544 
Discussion of____...._- 110, 373, 445, 543, 736 
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247, 313, 380, 461, 548, 624, 692, 754, 833 
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Earnings and expenses__.._._..._._._.. 112, 164, 611 
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Black, Eugene R., appointed at 
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Daily average hs ai abe cenit anaes 93, 155, '212, 


289, 355, 429, 525, 600, 661, 718, 810, 865 
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Fiduciary powers granted to national banks- - 88, 150, 
209, 286, 352, 427, 522, 597, 658, 715, 807, 862 
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Cost of living 55, 149, 
205, 282, 351, 423, 516, 596, 653, 714, 776, 859 
Debt pay ‘ment to United States... ___- 10 
Foreign exchange rates— 
Monthly averages 52, 146, 202, 
279, 348, 420, 513, 593, 650, 711, 773, 856 
Yearly and monthly averages, 1919- 


Gold standard 
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In principal countries 55, 149, 
205, 282, 351, 423, 516, 596, 653, 714, 776, 859 
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Condition of. (See Condition of banks.) 
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Forms of certificates evidencing eligibility of 
bankers’ acceptances 


France: 
Bank of— 
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Gold imports and exports 
201, 278, 347, 419, 512, 592, 649, 710, 772, 855 
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Industrial statistics 206, 424, 654, 860 
Money rates 50, 144, 
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Production statistics 206, 424, 654, 860 
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205, 282, 351, 423, 516, 596, 653, 714, 776, 859 
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Wholesale prices— 
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Gold standard 
Retail food prices and cost of living 
205, 282, 351, 423, 516, 596, 653, 714, 776, 859 
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187, 257, 323, 390, 471, 558, 634, 702, 764, 843 
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188, 258, 324, 301, 472, 559, 635, 703, 760, 844 
New index 232- 
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Monthly averages 52, 146, 
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House furnishing goods, wholesale prices.__...... 19, 
385, 466, 553, 629, 697, "759, 838 


132, 182, 252, 318, ¢ 
Hungary: 
Bank of— 
Annual report 
Condition of___-__- _. 48, 142, 198, 
275, 344, 416, 509, 589, 646, 707, 769, 852 
Discount rates— 
Changes in 
Monthly 49, 143, 199, 276, 
345, 417, 510, 590, 647, 708, 770, 853 
Gold holdings, 1913-1927 261 
Legal reserve requirements._.__._...-. 563 
Cost of living. 55, 149, 
205, 282, 351, 423, 516, 596, 653, 714, 776, 859 
Debt pay ‘ment to United States 10 
Foreign exchange rates— 
Monthly averages____.-----_. 52, 146, 202, 
279, 348, 420, 513, 593, 650, 711, 773, 856 
Yearly and monthly averages, 1919-— 
56 
Gold standard 
Money rates } 
200, 277, 346, 418, 511, 591, 648, 709, 771, 854 
Wholesale prices 53, 147, 
203, 280, 349, 421, 514, 594, 651, 712, 774, 857 
Imports and exports: 
207, 425, 655, 861 
206, 424, 654, 860 
207, 425, 655, 860 
206, 424. 654, 861 
(See Gold imports and exports.) 
Index aainnes 
Commodity prices 3 , 
182, 252, 318, 385, 466, 553, 629, 697, 759, 838 
Cost of living 5, 149, 
205, 282, 351, 423, 516, 596, 653, 714, 776, 859 
Department-store ‘sales and stocks— 
By Federal reserve districts 
139, 188, 258, 324, 391, 472, 559, 635, 
703, 765, 844. sax: 


al 133, 

253, 319, 386, 467, 554, 630, 698, 760, 839 
New, description of 114-124 
Seasonal variations, description of__ 236-242 
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Employment— 
By industrial groups 21, 136, 185, 255, 
321, 388, 469, 556, 632, 700, 763, 841 


al 133, 183, 
253, 319, 386, 467, 554, 630, 698, 760, 839 
Food prices 5 
205, 282, 351, 423, 516, 596, 653, 714, 776, 859 
Freight-car loadings— 


138, 187, 257, 323, 390, 471, 558, 634, 
702, 764, 843, 


Manufacturing production— 
By groups 20, 134, 184, 
254, 320, 387, 468, 555, 631, 699, 761, 840 
al 133, 183, 
253, 319, 386, 467, 554, 630, 698, 760, 839 
Mineral production 
By g 20, 134, 184, 
"O54, 320, 387, 468, 555, 631, 699, 761, 840 


al 33, 183, 
253, 319, 386, 467, 554, 630, 698, 760, 839 

Pay rolls in factories— 
By groups 21, 136, 185, 
255, 321, 388, 469, 556, 623, 700, 762, 841 


al 133, 183, 
253, 319, 386, 467, 554, 630, 698, 760, 839 
Production, industrial— 
By groups of industries 20, 134, 184, 
254, 320, 387, 468, 555, 631, 699, 761, 840 
] 133, 183, 
253, 319, 386, 467, 554, 630, 698, 760, 839 
Retail trade (chain stores, department 
stores, and mail-order houses) 24, 139, 
188, 258, 329, 391, 472, 559, 635, 703, 765, 844 
Security prices 19, 132, 
182, 252, 318, 385, 466, 553, 629, 697, 759, 838 
Wholesale prices— 
By commodity groups 19, 132, 182 
252, 318, 385, 466, 553, 629, 697, 759, 838 
Principal countries , 147, 203, 
280, 349, 421, 514, 594, 651, 712, 774, 857 
Wholesale trade— 
i 23, 138, 187, 


257, 323, 390, 471, 558, 634, 702, 764, 843 
Seasonal ‘variations, description of in- 
236-242 
India: 
Bank of— 
Discount rates— 
Changes in 49, 510, 590, 853 
genet 49, 143, 199, 276, 
345, 417, 510, 590, 537, 708, 770, 858 
Gold holdings, 1913-1927 
Foreign exchange rates— 
Monthly averages 52, 146, 202, 
279, 348, 420, 513, 593, 650, 711, 773, 856 
Yearly and monthly averages, 1919- 


Gold standard 
Retail food prices and cost of living ‘ , 
205, 282, 351, 423, 516, 596,653, 14, 776, 859 

Wholesale prices— 

All commodities 53, 147, 203, 
280, 349, 421, 514, 594, 651, 712, 774, 857 
Groups of commodities 54, 148, 204, 281, 
350, 422, 515, 595, 652, 713, 775, 858 

Industriel commodities, stocks of 
Industrial production, index of 20, 134, 
184, 254, 320, 387, 468, 555, 631, 699, 761, 840 
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178, 248, 314, 381, 462, 549, 625, 693, 755, 834 
Intermediate credit banks, Federal: 
Amendment to Regulation A relative to 
rediscount of paper for 
Eligibility of paper rediscounted for, 
collateral security for Federal reserve 


notes 
latestanking bank directorates: 
Amendment to law regarding 
Regulations of board governing 
Amendment to 
Investments: 
All banks in the United States on call dates— 
By Federal reserve districts. 102, 300, 441, 730 
By States 105, 301, 442, 731 
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All banks on call dates. 103, 228, 370, 677, 887 
Classification of 882 
Reporting banks in Federal reserve 
bank cities 97, 159, 221, 298, 
364, 439, 534, 609, 671, 728, 821, 875 
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By weeks_......_._ 96, 158, 219, 296, 362, 
437, 532, 607, 669, 726, 819, 873 
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17, 130, 179, 249, 315, 
382, 463, 550, 626, 694, 756, 835 
National banks on call dates... 106, 302, 443, 732 
Nonmember banks on call dates 104 
State banks on call dates_...._ 107, 303, 444, 733 
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206, 424, 654, 860 


206, 424, 654, 860 
207, 425, 655, 861 


c 0, 134, 
"184, 254, 320, 387, 468, 555, 631, 699, 761, 840 
Iron ore: 
Shipments, index of 20, 135, 
184, 254, 320, 387, 468, 555, 631, 699, 761, 840 
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Annual report 

Condition of 47, 141, 197, 274, 
343, 415, 508, 588, 645, 706, 768, 852 

Credit extended to, from United States 


Discount rates— 
Changes in 199, 276, 510 
Monthly 49, 143, 199, 276, 
345, 417, 510, 590, 647, 708, 770, 853 
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Legal reserve requirements 
Currency reform 
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348, 420, 513, 593, 650, 711, 773, 856 
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199, 276, 345, 417, 510, 590, 647, 708, 770, 853 
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205, 282, 351, 423, 516, 596, 653, 714, 776, 859 
Wholesale prices— 
All commodities 53, 147, 203, 
280, 349, 421, 514, 594, 651, 712, 774, 857 
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281, 350, 422, 515, 595, 652, 713, 775, 858 
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Bank of— 
Annual report 
Condition of 47,14 
274, 343, 415, 508, 588, 645, 706, 768, 852 
Discount rates. 49, 143, 199, 
276, 345, 417, 510, 590, 647, 708, 770, 853 
Gold holdings, 1913-1927 
Legal reserve requirements 
Foreign exchange rates— 
Monthly averages 52, 146, 202, 
279, 348, 420, 513, 593, 650, 711, 773, 856 
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Gold imports and exports 
201, 278, 347, 419, 512, 592, 649, 710, 772, 855 
Money rates 50, 144, 
200, 277, 346, 418, 511, 591, 648, 709, 771, 854 
Tokyo banks, condition of 49, 143, 
199, 276, 345, 417, 510, 590, 647, 708, 770, 853 
Wholesale prices 53, 147, 
‘ 203, 280, 349, 421, 514, 594, 651, 712, 774, 857 
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275, 344, 416, 509, 589, 646, 707, 769, 852 
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276, 345, 417, 510, 590, 647, 708, 770, 853 
Gold holdings, 1913-1927 261 
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1927 
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198, 275, 344, 416, 509, 589, 646, 707, 
Discount rates— 
Changes in 
Monthly 49, 143, 199, 
276, 345, 417, 510, 590, 647, 708, 770, 853 
Gold holdings, 1913-1927 
Legal reserve requirements 
Law department. (See Rulings.) 
Laws, banking: 
British currency and bank-notes act. 363, 564, 847 
i 5 


48, 
769, 852 


French monetary law and administrative 
conventions 
Italian currency 492, 641 
State laws relating to bank reserves, sum- 
mary of 746-748, 778-805 
Lead production, index of 20, 135,° 
184, 254, 320, 387, 468, 555, 631, 699, 761, 840 
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182, 252, 318, 385, 466, 553, 629, 697, 759, 838 
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Light, heat, and power, Federal reserve eee 
cost of 164, 611 
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Bank of— 
Condition of 8, 142, 198, 
275, 344, 416, 509, 589, 646, 707, 769, 852 
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Changes in 
Monthly 49, 143, 199, 276, 
345, 417, 510, 590, €47, 708, 770, 853 
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Living, cost of 
205, 282, 351, 423, 516, 596, 653, 714, 776, 859 
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364, 439, 534, 609, 670, 728, 821, 875 
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96, 158, 219, 296, 
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17, 130, 179, 249, 
“315, 382, 463, 550, 626, 694, 756, 835 
National banks on call dates. __ 106, 302, 443, 732 
Nonmember banks on call dates 104 
State banks on call dates 
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Discussion of 
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181, 251, 317, 384, 465, 552, 628, 696, 758, 837 
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135, 185, 255, 321, 388, 469, 556, 632, 700, 762, ai 
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Index of production 20, 134, 
184, 254, 320, 387, 468, 555, 631, 699, 761, 840 
Stocks in United States 6 
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Exports, Germany 
Imports, Canada 
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Index of 


207, 425, 655, 861 
207, 425, 655, 861 
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Index of— 
By. gr 


3, "183, 
253, 319, 386, 467, 554, 630, 698, 760, 839 
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Maturities of bills, certificates of indebtedness, 
and municipal warrants held by Federal 
reserve banks 92, 

217, 293, 359, 436, 531, 604, 665, 723, 816, 869 


Maps. 


2, 154, 
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187, 257, 323, 390, 471, 558, 634, 702, 764, 843 
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Earnings and expenses 1, 
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Earnings, expenses, and dividends of State 


bank members 
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investments.) 
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regarding 
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139, 188, 258, 324, 391, 472, 559, 635, 703, 765, sad 
Mutual savings banks, deposits of, in member 
banks classed as amounts “due to” banks in 
computing reserves; ruling 
National bank notes, circulation: Saal 
14, 127, 
175, 246, 312, 379, 460, 547, 623, 691, 753, 864 
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Condition of, on call dates— 
By class of bank 
By States 
Earnings and expenses 
Fiduciary powers granted to 
209, 286, 352, 427, 522, 597, 658, 715, 807, 862 
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Nonmember banks: 
Condition of, on call dates 
Number on par list , , 
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